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Abstract 
While the nonprofit sector yields to isomorphic pressures to become more like 
their for-profit counterparts, they can adopt practices from the sector to move beyond 
beneficiaries to practitioners of the Corporate Social Responsibility (CSR) framework, 
the practice of which leads increased financial performance in the for-profit sector. This 
study tests two main hypotheses to answer the research question, “Is the practice of CSR 
effective for nonprofit organizations?” The results of multiple regression analyses suggest 
that the people bottom line management of CSR as measured by inclusion in The 
NonProfit Times “Best Nonprofits to Work For “list positively predicts a more efficient 
management and general expenses ratio than a matched comparison group (although 
causation was not able to be established to a significant level), and that leader turnover is 
negatively related to list recognition and tenure on the list. The findings also suggest that 
the adoption of the social entrepreneurship strategies, evidence-based practices and build 
physical capital, lead to better fundraising efficiency and net assets/total revenue, 
respectively. However, the results are mixed. Inclusion on the “Best Nonprofits to Work 
For” list is also negatively related to fundraising efficiency and net assets/total revenue. 
Recommendations for future research and practice in light of these results are discussed. 
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Chapter 1: Introduction to the Study 
The practice of Corporate Social Responsibility (CSR), or managing to the triple 
bottom line of people, planet, and profit (Khoury, Rostami, & Turnbull, 1999), does not 
need to be limited to the for-profit sector. The benefits of CSR can apply to the nonprofit 
sector beyond serving as beneficiaries of corporate philanthropy. Due to decreasing funds 
from government and the 2008 financial crisis, the nonprofit sector is in need of strategic 
approaches that benefit their financial performance. Calls from stakeholders for increased 
accountability (Bowman, 2012) and the demands of a professionalized workforce have 
put pressure on nonprofit leaders to do more with less. The Resource-Based View (RBV) 
of the firm from the business and human resources literature predicts a firm’s human 
resource practices can be a source of sustained competitive advantage (Barney, 1991). 
This complements the stakeholder approach to strategic management, which undergirds 
CSR and asserts that the responsibility of business is to maximize value for all 
stakeholders, not only shareholders (Freeman, 1984). 
Applied to the nonprofit sector, managing to the people bottom line, a key tenet of 
CSR, and heightened accountability to constituents served by a nonprofit firm can lead to 
a financial health advantage and maximize the firm’s mission. However, while studies 
have tested these theories in the for-profit sector, they have rarely been applied in the 
nonprofit sector to understand the link between people bottom line management, social 
entrepreneurship strategy, and the financial performance of nonprofit firms. There is 
ample evidence that management to the people bottom line leads to increased firm value 
and market performance in the for-profit sector on a sample of firms recognized as the 
“100 Best Companies to Work for® in America” list published annually by FORTUNE 
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Magazine. In addition, increased accountability to stakeholders has been tested in 
nonprofit firms by way of the firm’s entrepreneurial orientation. However, strategic 
approaches, such as the adoption of a social entrepreneurship strategy grounded in the 
work of practitioners, and the connection to the nonprofit firm’s performance, have not 
been examined. Nor has the connection between leader turnover and great workplace 
recognition, which this study tests. 
It is important to understand which internal practices and strategies most benefit a 
nonprofit firm’s financial performance to assist leaders in making strategic decisions that 
guide their firms to sustained financial performance as without money, no nonprofit can 
realize its mission (Bryce, 2000). 
Background of the Study 
Contemporary CSR gained traction in the 1980s as a reaction to the shareholder 
approach to business, which asserted that the social responsibility of business is to 
maximize profits (Friedman, 1962). In the 1980s, Freeman developed the stakeholder 
approach to business that argues businesses must be accountable not only to shareholders 
but must also balance profit maximization with the wellbeing of all stakeholders affected 
by the business (Freeman, 1984). In the 1990s, the popular business press began 
publishing articles celebrating and examining corporations that practice CSR. Most 
notably, FORTUNE Magazine began publishing the list of the “100 Best Companies to 
Work for® in America” in 1998, listing those companies with outstanding workplace 
cultures to be recognized for their people bottom line management. After the list was 
publicized, several academic articles in the business, HR, and accounting literatures 
sought to determine whether the listed companies perform better financially. Framed by 
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the Resource-Based View of the Firm (RBV) of the firm, the studies found that there is a 
positive link between recognition as a great workplace and financial performance. The 
studies did not include firms that were not publicly traded, which left out nonprofit firms. 
Later in 2010, The NonProfit Times began publishing a similar list of “The 50 Best 
Nonprofits to Work For,” and the academic literature has not conducted studies 
examining the link between recognition on this list and financial performance in the 
nonprofit sector. This is a missed opportunity and a gap that needs to be filled as 
nonprofits represent a large sector of the economy and strategies to improve their 
performance benefit all of society, not just shareholders of publicly traded companies. 
The role of the leader in great workplace recognition should not be ignored, as 
leader turnover is increasing (Green & Hymowitz, 2013). The theory of relative standing 
(Frank, 1985) and leader-member exchange theory (Dansereau Jr., Graen, & Haga, 1975; 
Graen & Uhl-Bien, 1995) help to explain the relationship between leaders and their staff 
and the effects of leader turnover. As leaders are responsible for the internal dynamics 
and strategic direction of the organization, examining this variable can lend greater 
understanding to the creation and maintenance of a great workplace. 
In addition to the people bottom line management dimension, CSR is also 
concerned with its responsibility to external stakeholders (Khoury, Rostami, & Turnbull, 
1999). In the case of nonprofit firms, these stakeholders include beneficiaries and donors 
rather than customers in the for-profit sector (Oster, 1995). Over time, some nonprofits 
have yielded to the isomorphic pressures to become more for-profit-like in their business 
models (Dees, 1998). As CSR has evolved, the lines between the sectors have blurred as 
for-profits add social responsibility programs while nonprofits become more 
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commercialized (Bosscher, 2009; Young & Salamon, 2002). In the 1980s, Bill Drayton, 
coined the term “social entrepreneurship” and founded Ashoka, the world’s largest 
support organization for social entrepreneurs who adopt various business models to drive 
sustainable change (Shapiro, 2013). From there, cross-disciplinary debate ensued 
regarding the conceptualization and analysis of the concept. 
Social entrepreneurship has been studied at the conceptual, individual motivation, 
organizational, and strategic levels across sectors and fields, mainly in the business, 
nonprofit management, and entrepreneurship literatures. Dees’ (1998) definition is 
currently the most widely-accepted, a key component of which is “a heightened sense of 
accountability to the constituencies served and for the outcomes created” (p. 4). The 
study of social entrepreneurship in nonprofit firms has centered around the 
entrepreneurial orientation of the organization and how that relates to the nonprofit’s 
performance. However, advances in the field have led to the practice-grounded 
identification of six social entrepreneurship strategies (Chandra, Jiang, & Wang, 2016) 
that have yet to be empirically tested to determine their prediction of nonprofit financial 
performance. The current study tests this link, which will add to the theoretical 
development of this nascent field as well as assist leaders in making decisions regarding 
the strategies to adopt that lead to financial performance while increasing accountability. 
It will also test the extent to which CSR can be applied to the nonprofit sector beyond its 
role as beneficiaries in the framework. 
Statement of the Problem 
While there is indication that nonprofits are recovering from the 2008 financial 
crisis and longer-term trend of decreased governmental funding, a 2015 report by The 
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Nonprofit Finance Fund found that 53% of the surveyed nonprofits have 3 months or less 
of cash-on-hand, and cited their top challenges as achieving long-term sustainability 
(32%), the ability to offer competitive pay and/or retain staff (25%), and raising funding 
that covers full costs (19%) (The Nonprofit Finance Fund, 2015). In addition, 76% report 
an increased demand in services while 52% could not meet the demand (The Nonprofit 
Finance Fund, 2015). Nonprofits need practices and strategies that lead to sustainability 
and the ability to scale to meet the ever-growing demands of their client group. At the 
same time, nonprofits are being held to greater responsibility standards. In an article 
regarding recent accountability and ethics scandals in the nonprofit sector published by 
the Nonprofit Quarterly in 2012, Woods Bowman argued that responsible nonprofit 
organizations are true to their missions, act as if outcomes matter, and are candid. 
According to Dees (1998), social entrepreneurs exhibit a heightened sense of 
accountability to the constituencies served and for the outcomes created (p. 4). 
Connections have not been drawn between the call for greater responsibility and 
accountability in the nonprofit sector and the potential benefits of the practice of social 
entrepreneurship with its increased responsibility, which this study seeks to do. 
The resource-based view (RBV) of the firm (Barney, 1991) and stakeholder 
approach to management (Freeman, 1984) have been tested in a variety of settings. The 
three most applicable to the current study are examinations that have found a positive 
relationship between recognition as a great workplace and firm value and performance in 
publicly traded for-profit organizations, leaving out nonprofit firms (Ballou, Godwin, & 
Shortridge, 2003; Filbeck & Preece, 2003; Fulmer, Gerhart, & Scott, 2003). The field of 
social entrepreneurship has called for more empirical studies to examine the practice of 
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social entrepreneurship to better inform theory and practice (Short, Moss, & Lumpkin, 
2009). Although social entrepreneurship has been examined academically for over 
twenty-five years, most of the studies have focused on theoretical and conceptual issues 
(Short, Moss, & Lumpkin, 2009) or at the individual level of analysis and the attributes of 
social entrepreneurs including personality traits (Nga & Shamuganathan, 2010), 
motivation (Miller, Grimes, McMullen, & Vogus, 2012), vision (Ruvio, Rosenblatt, & 
Hertz-Lazarowitz, 2010), and compassion (Grimes, McMullen, Vogus, & Miller, 2013). 
However, due to the small number of studies examining the link between social 
entrepreneurship and financial performance, scholars have called for more (Austin, 
Stevenson, & Wei-Skillern, 2006; Short, Moss, & Lumpkin, 2009). The current study 
seeks to contribute to the field of strategic nonprofit management by further testing RBV 
and stakeholder theory through the Corporate Social Responsibility (CSR) framework 
lens and within a new sector, nonprofit. 
Purpose of the Study 
The purpose of this study is to examine the relationship between the practice of 
CSR and a nonprofit firm’s financial performance, controlling for the firm’s age and size. 
The practice of CSR is conceptualized as 1) people bottom line management and 2) the 
practice of social entrepreneurship. People bottom line management is measured by a 
nonprofit’s recognition as one of The NonProfit Times’ “Best Nonprofits to Work For” as 
a measure of the firm’s practice of responsibility to its people. The practice of social 
entrepreneurship is measured by a nonprofit’s adoption of a social entrepreneurship 
strategy as evidenced in its mission statement, analyzed with a priori codes developed by 
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Chandra, Jiang, and Wang (2016). The CSR practices is compared to seven financial 
performance measures of 
1) management and general expense/total expense (Greenlee, Randolph, & Richtermeyer,
2011) 
2) program service expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011)
3) fundraising expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011)
4) fundraising expense/contributions and grants (Greenlee, Randolph, & Richtermeyer,
2011) 
5) net assets/total revenue (Tuckman & Chang, 1991)
6) management and general expense/total revenue (Tuckman & Chang, 1991)
7) total liabilities/total assets (Ohlson, 1990).
The role of leader turnover in great workplace recognition will also be tested. 
Research Question and Hypotheses 
The study is guided by the following research question: “Is the practice of CSR 
effective for nonprofit organizations?” 
Hypothesis 1 
Hypothesis 1.a.: Nonprofit firms with a focus on people bottom line management as 
measured by inclusion on The NonProfit Times “Best Nonprofits to Work For” list will 
financially out-perform matched nonprofits not recognized on the list. 
Hypothesis 1.b.: Nonprofit firms with a longer tenure on the list will financially 
outperform matched to a greater degree than those with a shorter tenure. 
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Hypothesis 1.c.: Those nonprofit firms that are ranked in the top third of the list will 
financially outperform those recognized nonprofits ranked on the bottom third of the list. 
Hypothesis 1.d. Leader turnover is negatively related to people bottom line management 
as measured by inclusion on The NonProfit Times “Best Nonprofits to Work For” list. 
Hypothesis 2 
Hypothesis 2. The practice of social entrepreneurship as measured by the adoption of one 
or more social entrepreneurship strategies is positively related to nonprofit financial 
performance. 
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Figure 1: Hypothesized Relationship Between the Variables 
1.a. Recognition on List 0/1 (0 not on 
list; 1 on list 2010-2016); N = 306 
Financial Performance 
1. -MX = management and general
expense/total expense for each
org. averaged 2012-2014
2. PX = program service
expense/total expense for each
org. averaged 2012-2014
3. -FX = fundraising expense/total
expense for each org. averaged
2012-2014
4. FE = fundraising
expense/contributions and
grants for each org. averaged
2012-2014
5. NA/TR = net assets/total
revenue for each org. averaged
2012-2014
6. AE/TR = management and
general expense/total revenue
for each org. averaged 2012-
2014 
7. -TL/TA = total liabilities/total
assets for each org. averaged
2012-2014
2. Social Entrepreneurship Strategy
Adoption of one or more of 6 social 
entrepreneurship strategies (0/1 dummy 
code x 6); N = 306 
Control Variables  
Age (Year Founded on IRS Form-990 
to 2014) 




1.d. Leader Turnover 
Principal Officer Change 
2009-2016 from IRS 
Form-990; N = 306 
- 
1.b. # of years on list 0-7 (not on list to 
on list 2010-2016); N = 306 
1.c. List rank (Dummy coded 1 on top 
3rd of 2014 list; 0 on bottom 3rd of 2014 
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Theoretical Foundation 
The strategic management literature provides the foundation for exploring these 
links between human resource practices, social entrepreneurship strategy, and financial 
performance, especially as the firms’ performance is compared. The RBV of the firm 
(Barney, 1991; Conner & Pahalad, 1996; Peteraf, 1993; Wernerfelt, 1984) posits that 
organizations with rare, inimitable resources will achieve a sustained competitive 
advantage. Management to the people bottom line, as would be the case with the 
nonprofit organizations recognized as great nonprofits to work for by The NonProfit 
Times, have achieved resources that are rare and difficult to imitate by other nonprofits. 
In addition, the RBV suggests that superior human resource systems are assets at the firm 
level (as opposed to the attitudes-performance literature that does not include the firm 
level within its framework). With this strategic asset, the nonprofit firm has a workforce 
that is more productive, which can contribute to a nonprofit’s financial performance at 
the firm level. Dierickx and Cool (1989) argue that strategic assets are a result of 
consistent implementation of policies over time, which suggests that the asset, such as 
their system of human resources, will be stable over time and that nonprofits firms 
recognized on the list will maintain a beneficial strategic position, ensuring better 
financial performance than other firms without the asset. 
Strategic leadership has been applied to the nonprofit sector within the framework 
of stakeholder theory (Freeman, 1984). Stakeholder theory runs counter to shareholder 
theory, which suggests that maximizing profits is the social responsibility of business, 
with their primary stakeholder as shareholders (Friedman, 1962). Rather, stakeholder 
theory suggests that organizations must strategically manage and are accountable to 
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various stakeholders, such as employees, donors, and beneficiaries. In the nonprofit 
sector, an organization’s strategic competitive advantage takes into account two groups of 
customers: users and donors (Oster, 1995). Effective strategic leadership in the nonprofit 
sector will depend on the leader’s values, behaviors, and ability to successfully relate 
between the organization’s external environment and the internal operations of the 
organization. The adoption of a social entrepreneurship strategy, in this case, is a strategic 
choice by leaders in the organization to balance relationships with various stakeholders. 
This heightened responsibility could tie to the financial performance of the nonprofit firm 
over which the leader presides. 
Nature of the Study 
The methodology of the study begins with a content analysis of the nonprofits 
recognized on the annual “Best Nonprofits to Work For” lists published by The NonProfit 
Times from years 2010-2016 (N = 170) to capture nonprofit firms that have been 
recognized as a great workplace as a measure of their people bottom line management 
and practice of corporate social responsibility. A matched comparison group was 
developed by matching each recognized “Best Nonprofit to Work For” on their Nonprofit 
Taxonomy of Exempt Entities (NTEE) code(s), nonprofit 501(c) status, and closest total 
assets using the premium search feature of the Guidestar.org database (N = 170) for a 
total approximate N of 340. Those nonprofits recognized as a best workplace will receive 
a dummy code of 1, while matched comparison firms will receive a dummy code of 0. 
Social entrepreneurship is measured by the nonprofit firms’ adoption of a social 
entrepreneurship strategy, which will also be determined by a content analysis. The 
mission statements of both the listed and matched firms was analyzed and coded with an 
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a priori code based on the terms of the strategies identified by Chandra, Jiang, and Wang 
(2016) of Ashoka social entrepreneur practitioners, including 1) individual 
empowerment, 2) collective action, 3) reform the system, 4) build physical capital, 5) 
evidence-based practices, and 6) prototyping. 
Regression analyses will determine if a nonprofit’s financial performance, 
measured by seven financial performance measures of 
1) management and general expense/total expense (Greenlee, Randolph, & Richtermeyer,
2011) 
2) program service expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011)
3) fundraising expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011)
4) fundraising expense/contributions and grants (Greenlee, Randolph, & Richtermeyer,
2011) 
5) net assets/total revenue (Tuckman & Chang, 1991)
6) management and general expense/total revenue (Tuckman & Chang, 1991) and
7) total liabilities/total assets (Ohlson, 1990), can be predicted from the firm’s CSR
practices. 
Definitions 
Corporate Social Responsibility: “Corporate social responsibility is the overall 
relationship of the corporation with all of its stakeholders. These include customers, 
employees, communities, owners/investors, government, suppliers and competitors. 
Elements of social responsibility include investment in community outreach, employee 
relations, creation and maintenance of employment, environmental stewardship and 
financial performance” (Khoury, Rostami, & Turnbull, 1999). 
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Nonprofit: Nonprofit organizations share five basic characteristics: formal, private, non-
profit distributing, self-governing, and voluntary (Salamon & Anheier, 1992). 
Organization: “a group of people operating within a shared system of policies, culture, 
and rules toward a common mission that results in the output of specific goods or 
services” (Helm & Andersson, 2010, p. 264). 
Social Entrepreneurship: Dees (1998) defines social entrepreneurship through the 
behavior of social entrepreneurs: 
Social entrepreneurs play the role of change agents in the social sector, by: 
• Adopting a mission to create and sustain social value (not just private value)
• Recognizing and relentlessly pursing new opportunities to serve that mission
• Engaging in a process of continuous innovation, adaptation, and learning
• Acting boldly without being limited by resources currently in hand, and
• Exhibiting a heightened sense of accountability to the constituencies served and
for the outcomes created.
Assumptions 
In testing the hypothesis that attention to the “people bottom line” requires the 
ability to observe workplace practices and employees’ perceptions of them. This study 
assumes that nonprofit firms include on The NonProfit Times’ “Best Nonprofits to Work 
For” list are more accountable to internal stakeholders (employees) and therefore pay 
more attention to the “people bottom line” than those not recognized on the list. 
Scope and Delimitations 
The purpose of this study is to examine firm-level practices and variables such as 
human resources, social entrepreneurship strategy, and financial performance of 
nonprofit organizations, and especially those recognized by The NonProfit Times “Best 
Nonprofits to Work For” list and compared to a matched group sourced from the website, 
Guidestar.org, and the NCCS database. Only nonprofits with revenues of $50,000 or 
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more that are required to file an IRS Form-990. Therefore, there may not be publicly 
available data available on smaller firms that are on the list or could be matched, which 
may limit the sample. 
The reviewed literature is limited to for-profit and nonprofit charitable 
organizations and will not include those termed social enterprises, which are often 
discussed in the social entrepreneurship literature and can have either nonprofit, for-
profit, or hybrid legal forms. It will also examine social entrepreneurship empirically at 
the firm level, as a strategy, and not the individual level. 
Finally, while the CSR framework includes the triple bottom line of “people, 
planet, and profit,” the study is limited to the people bottom line due to the fact that no 
for-profit organizations is examined and that heightened attention to the natural 
environment (the planet dimension) will not be included in this particular study. 
Limitations 
The assumption that inclusion on The NonProfit Times “Best Nonprofits to Work 
For” list is a fully reliable measure of management to the people bottom line is an 
important limitation of the study. This limitation has been noted by similar studies that 
examined similar variables using for-profit companies recognized by the FORTUNE 
Magazine “The 100 Best Companies to Work for® in America” list (Ballou, Godwin, & 
Shortridge, 2003; Fulmer, Gerhart, & Scott, 2003; Filbeck & Preece, 2003). It should also 
be noted that some nonprofit firms with higher people bottom line management may not 
have chosen to participate in The NonProfit Times “Best Nonprofits to Work For” list 
process as it is optional and organizations self-select into the recognition process. 
Furthermore, while the process is free, the costs of time, associated fees, and other 
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transaction costs could have been prohibitive for some nonprofits to participate. While 
there is precedent for the current study to measure people bottom line management by an 
organization’s inclusion on a similar list such as the three published studies using the 
FORTUNE list data (Ballou, Godwin, & Shortridge, 2003), the measurement error and 
self-selection bias present in the study’s design should be noted as a limitation of the 
study. 
In addition, financial performance data was extracted from the IRS Form-990 of 
the sampled organizations, which is self-reported data that may introduce some error into 
the study (Greenlee & Tuckman, 2007). 
Significance of the Study 
Significance to Theory 
The present investigation is significant and worthwhile for several reasons. First, 
the current study seeks to empirically test relationships among variables that have largely 
been theorized, where little empirical evidence exists. Additionally, the relationship 
between social entrepreneurship strategy and financial performance is scant (Chandra, 
Jiang, & Wang, 2016). The study seeks to draw connections from the business, HR, 
strategic management and corporate social responsibility literatures to the nonprofit 
sector to better understand the role certain internal assets and strategic approaches have 
led to a sustained financial performance advantage for nonprofit organizations. 
Significance to Practice 
Sustained financial performance advantage is of increasing interest to nonprofit 
leaders since the 2008 recession. Empirical evidence that management to the people 
bottom line and the adoption of a social entrepreneurship strategy contribute to the 
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competitive financial performance of a nonprofit can assist nonprofit leaders in making 
strategic decisions regarding investments in their human resource practices and the 
adoption of certain strategies that lead to the financial sustainability of their organization 
in a time of decreasing access to certain types of governmental and grant funding. 
Nonprofit leaders are held to increasing internal and external accountability pressures, 
feeling the pull and push from multiple stakeholders; donors have been broadening 
reporting requirements for grantees to demonstrate a “return on investment” (Ebrahim, 
2005); nonprofit staff desire greater workplace benefits and engagement as the sector 
professionalizes; and as nonprofit and for-profit sectors begin to blur, leaders from both 
sectors must adapt their strategies to better achieve their missions and create value 
especially for beneficiaries as they may also turn into customers (Bowman, 2012). Leader 
turnover is higher than ever and boards need more information on its negative effects and 
need for succession planning. For these reasons, the study is timely and aims to provide 
evidence to inform the strategic decisions leaders must make in the current operating 
environment. 
Summary 
As nonprofits struggle to realize better financial performance and meet the 
increasing demands for their services, there is an opportunity for research to fill in the 
gaps of knowledge regarding the practices and strategies that can assist the firms to 
realize their goals. The present study seeks to apply frameworks and discoveries from the 
for-profit sector to the nonprofit sector from the field of CSR to move nonprofits out of 
the passive, beneficiary role, to the strategic leadership agents they must become. Indeed, 
the sectors are blurring, and while nonprofits take on more board members, volunteers, 
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and business models from the for-profit sector, they should avoid the individualism and 
short-term timeframe that may come with it. CSR as a practice may be a useful 
framework for nonprofits to apply the best from the for-profit sector to their own. The 
theoretical foundation and key literature regarding the practice of CSR as people bottom 
line management and social entrepreneurship across sectors and disciplines is reviewed to 
introduce the variables under consideration and hypotheses to be tested. 
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Chapter 2: Literature Review 
Literature regarding foundational theoretical concepts and the variables of interest 
to the present study is reviewed. The study of human resource practices and nonprofit 
strategy, as they relate to the financial performance of nonprofit firms, is a cross-
disciplinary one. The present study seeks to fill gaps in various streams of literature, 
including Corporate Social Responsibility, nonprofit management, strategic management, 
leadership, human resources, and accounting. Thus, key theories in these fields such as 
stakeholder theory, the Resource-Based View (RBV) of the firm, strategic management, 
leader-member exchange theory, and the theory of relative standing lay the foundation 
and set the frame for the hypothesis tests, while the reviewed literature covers key studies 
regarding the independent and dependent variables to demonstrate precedent and gaps to 
be filled by the study. 
Theoretical Foundation 
Corporate Social Responsibility, Stakeholder Theory, and Nonprofit Management 
Corporate Social Responsibility (CSR), the relationship of the organization with 
all of its stakeholders (Khoury, Rostami, & Turnbull, 1999), has been a focus of business 
ethics practice and research as corporate leaders seek to hold themselves accountable in a 
new business environment that values sustainability. Marrewijk (2003) traces the 
historical perspective of CSR in the academic business literature, demonstrating a move 
from the shareholder approach whereby Friedman (1962) determines the social 
responsibility of business is to increase its profits to the stakeholder approach in which 
Freeman (1984) argues that organizations are not only accountable to shareholders but 
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must balance accountability to various stakeholders that can affect or are affected by the 
business (Committee for Economic Development, 1971). 
Stakeholder theory (Freeman, Harrison, Wicks, Parmar, & De Colle, 2010) is 
applicable in the context of CSR in that it is a process of managing multiple stakeholders 
for the ethical creation of value in an uncertain context. Stakeholder theory suggests that 
if we adopt as a unit of analysis the relationships between a business and the groups and 
individuals who can affect or are affected by it, then we have a better chance to deal 
effectively with how managers think about management to better create value and 
explicitly connect business and ethics (Freeman, et al., 2010, p. xv). Nonprofit leaders 
must manage the relationships among stakeholders such as employees, the community, 
suppliers, investors, and government agencies in the ethical creation of social value and 
encounter many challenges in this undertaking. 
The present study seeks to apply the CSR framework to the practice of strategic 
nonprofit management as there have been calls for nonprofit organizations to increase 
their responsibility to both their internal and external stakeholders in reference to the 
stakeholder approach (Ebrahim, 2010; Ebrahim, 2005). Often, CSR is referred to as 
management toward the “Triple Bottom Line” or “People, Planet, Profit,” whereby 
companies not only maximize the financial well-being of shareholders (profit) but do so 
by or in addition to maximizing the well-being of multiple internal and external 
stakeholders such as employees, customers, and even the natural environment 
(Elkiington, 1997). Nonprofit organizations have often been involved in CSR as 
beneficiaries of donations by businesses practicing CSR. The practice of CSR through the 
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people bottom line management and increased responsibility to stakeholders through 
social entrepreneurship could prove as beneficial for them as their for-profit counterparts. 
Dees’ (1998) definition of social entrepreneurship states that social entrepreneurs 
exhibit “a heightened accountability to the constituencies served and for the outcomes 
created” (p. 4). Indeed, social entrepreneurial leaders have been defined as “persons who 
create and manage innovative entrepreneurial organizations or whose primary mission is 
the social change and development of their client group” (Prabhu, 1999, p. 141). A focus 
on “heightened accountability” for “constituencies”, “outcomes”, and a “client group” 
underlines the CSR-focus of increased responsibility to stakeholders by social 
entrepreneurs and is tested in this study as the adoption of a social entrepreneurship 
strategy by the organization. 
The Resource-Based View of the Firm 
While the CSR framework and stakeholder theory view attention to staff and 
external stakeholders as the social responsibility of business, the Resource-Based View of 
the firm (RBV) argues that firms can carry out strategies that are not easily duplicated by 
other firms when they have a group of resources that are valuable, rare, inimitable, and 
non-substitutable (Barney, 1991; Conner & Pahalad, 1996; Peteraf, 1993; Wernerfelt, 
1984). The theory has since evolved to a more complex view by strategist who examine 
RBV as a competitive advantage for organizations that is a result of alignment between 
employees’ skills and motives, and organizational systems, structures, and processes to 
allow for organizational-level achievements, which in turn result in organizational 
performance (Hamel & Prahalad, 1994; Teece, Pisano, & Shuen, 1997). 
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Wright, Dunford, and Snell (2001) assert that the empirical literature examining 
the RBV of the firm in a strategic human resource context often fails to take into account 
this systemic level of investigation of the RBV that in fact makes human resources 
inimitable. The people management organizational systems, structures, and processes 
might lead to creating positive workplace cultures or socially complex teamwork systems 
practiced by some organizations such as Southwest Airlines, which has been recognized 
multiple times by the FORTUNE Magazine “100 Best Companies to Work for® in 
America” list process (Southwest Media, 1998; Wright, Dunford, & Snell, 2001). 
Empirical studies must often use proxy variables such as certain HR practices for these 
often unobservable system dynamics (Hoskisson, Hitt, Wan, & Yiu, 1999). Great 
workplace recognition list processes such as the FORTUNE Magazine list and the The 
NonProfit Times list may better capture such complex dynamics as they measure multiple 
aspects of one organization, such as employee engagement, satisfaction, and also take 
into account employee benefits, engagement, and satisfaction from the viewpoint of both 
the employer and employees (The Best Companies Group, 2017). 
 Similar to Filbeck and Preece (2003), Fulmer, Gerhart, and Scott (2003), and 
Ballou, Godwin, and Shortridge (2003), this study relies on RBV to hypothesize that 
financial performance can be predicted from people bottom line management as indicated 
by inclusion on a best workplaces list such as that published by The NonProfit Times for 
the nonprofit sector. 
Strategic Management 
The Six Forces model in Figure 2 by Oster (1995) is derived from Porter’s Five 
Forces Model from the private sector and is used to analyze the structure of a nonprofit 
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industry and the factors that influence strategic choices of nonprofit organizational 
leaders. In Oster’s model, the User Group and the Funding Group are key factors in the 
analysis. These two groups, in addition to threat of new entrants, new substitutes, and 
supplier industry, determine the success and failure of nonprofit organizations in their 
market. In the for-profit sector, organizations must define in which market they operate. 
According to Oster (1995), strategy defines the scope of the organization, or what market 
the organization is in and its activities within that market. Nonprofit organizations 
determine the markets they serve or to which their mission is focused. Oster’s model 
includes the demand side of nonprofit organizations, and defines customers as users and 
donors, who account for the revenue source of the organization due to fees for service 
and donations. 
Figure 2: Six Forces Chart for Nonprofit Industry Analysis (Oster, 1995) 
Oster argues that “the more concentrated are the clients or customers of a 
nonprofit, the more control they will wield” (p. 38) and that “the power of the donor 
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typically increases with his or her share of revenues” (p. 40). Strategic management and 
leadership of nonprofit organizations takes into account these industry forces for 
competing successfully in the marketplace. Nonprofits that are “donative,” Oster argues, 
will depend mainly on the Donor Group, like World Vision and Susan G. Komen for the 
Cure. Those that are commercial, like most hospitals, the User Group will be their 
principal focus. These two customer groups – donors and users – are key for nonprofit 
top-level leaders to understand due to their effect on organizational performance as they 
control the revenues sources of the organization, and thus the financial performance. 
Strategic leadership theory, or how top-level leaders with overall responsibility 
for an organization, has been applied to the nonprofit sector (Phipps & Burbach, 2010). 
The literature suggests links between strategic leadership and organizational performance 
via earning capacity, capacity for change, managerial wisdom, organizational context, 
organizational innovation, and mission trajectory (Phipps & Burbach, 2010). In the 
nonprofit sector, an organization’s strategic competitive advantage takes into account two 
groups of customers: users and donors. Effective strategic leadership in the nonprofit 
sector will depend on the leader’s values, behaviors, and ability to successfully relate 
between its external environment and the internal operations of the organization. The 
adoption of a social entrepreneurship strategy is a strategic choice made by nonprofit 
organizational leaders that can lead to greater financial performance, which is tested in 
the present study. 
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Literature Review and Hypotheses 
Nonprofit Organizational Performance 
Bryce (2000) argues that, “without money, no mission can be met or advance in a 
market economy no matter how charitable or benevolent the mission may be” (p. 3). 
Nonprofit leaders, donors, their constituents, and the public, are all interested in 
achieving higher organizational performance. As mentioned above, the trending decrease 
in governmental support and the 2008 financial crisis, and increased accountability 
pressures from internal and external stakeholders have led nonprofit organizations to find 
ways to improve their financial performance. The present study will utilize financial 
performance measures as the outcome variable as their standardization allows for 
comparison of performance among all types of nonprofit organizations, they have been 
adopted by nonprofit watchdog groups (Charity Navigator, 2016), and leaders are 
accountable for securing and effectively utilizing financial resources to carry out a 
nonprofit’s mission. 
While nonprofit leaders are interested in improving the financial performance of 
their organizations, they unfortunately have not been making strategic decisions 
(Greenlee & Tuckman, 2007). Rather than making strategic decisions based on the 
overall fiscal health and resources to support the programmatic direction of the 
organization, boards often spend most of their time comparing the differences between 
YTD budgeted versus actual expenditures (Greenlee & Tuckman, 2007). Granted, larger 
organizations with a large percentage of commercial revenues, such as private 
educational and health care institutions, are more likely to review strategic direction and 
monitor fiscal health than smaller nonprofits who derive many of their revenues from less 
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stable revenue streams such as social service and advocacy nonprofits (Greenlee & 
Tuckman, 2007). Greenlee and Tuckman (2007) argue that an overall cultural change is 
needed for smaller nonprofit organization boards to focus on fiscal health measures. 
The market risk nonprofits have recently faced is one of several risks that can 
predict the financial health of the organization (Greenlee & Tuckman, 2007). Indeed, the 
examination of financial performance in the nonprofit sector can be termed “financial 
health” as opposed to “financial performance” (Greenlee & Tuckman, 2007, p. 315). 
Greenlee and Tuckman (2007) argue that nonprofit boards should follow an 
institutionalized process of identifying and reviewing key ratios and prediction models to 
review the trends and overall budget strategies. Ratio and prediction models have 
recently made their way into the nonprofit sector, such that there are two ways of 
measuring the financial health of nonprofits: measures of risk and use of financial 
resources to execute the nonprofit’s mission (Greenlee & Bukovinsky, 1998; Greenlee & 
Tuckman, 2007; Greenlee, Randolph, & Richtermeyer, 2011). 
While Greenlee and Bukovinsky (1998) were the first to adapt ratios from the 
business sector to the nonprofit sector, Tuckman and Chang (1991) were the first to apply 
them in a research study. Later, Greenlee and Trussel (2000),  Hager (2001), Trussel 
(2003), and Trussel and Greenlee (2004) developed predictor models based on Tuckman 
and Chang’s (1991) ratios using IRS data. With each study, the definition of risk and 
associated measures evolved, from lack of ability to weather a financial shock with low 
net assets and low diversification of revenues (Tuckman & Chang, 1991) to declining 
program expenses (Greenlee & Trussel, 2000), and later  declining net assets over three 
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years (Trussel, 2003; Trussel & Greenlee, 2004), and Hager’s (2001) definition of risk as 
the death of the organization. 
Later, Keating, Fischer, and Greenlee (2005) adapted ratios by Altman (1968), 
Ohlson (1980) and Tuckman and Chang (1991) to develop two other ratios to predict 
risk, commercial revenues over total revenues and investment portfolio over total assets. 
All of the ratios have been found to statistically significantly predict risk by nonprofit 
subsector or the whole nonprofit sector, and nonprofit boards may reference the trends in 
the ratios as indicators of risk (Greenlee & Tuckman, 2007). 
Greenlee and Tuckman (2007) argue that nonprofit leaders can improve the 
financial health of the organization by examining the risk from three levels: market, 
sector, and firm. First, at the market level, benchmarks can be used to compare the 
organizational trends to its nonprofit sector or geographic market on revenues, liabilities, 
and net worth changes using data from the IRS Form-990. Second, at the sector level, 
organizations can be compared within the NTEE categories, either by sector, subsector, 
or organization type. Each sector has ten major groups, which can then be broken down 
into 26 subsectors within those groups, and then a specific type of organization such as a 
children’s museum (National Center for Charitable Statistics, 2013). Organizations at the 
sector risk level are compared on average financial ratios, with better comparison 
available the more defined the sector (Greenlee & Tuckman, 2007). Third, the firm-level 
examines risk unique to organization, including its cash flow, how its assets are financed, 
and the quality of its management (Greenlee & Tuckman, 2007). Ratios to evaluate 
individual firm risk include fundraising efficiency ratio, fundraising expense ratio, 
management expense ratio, and program services expense ratio. These ratios are also 
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measures to evaluate use of financial resources to execute the nonprofit’s mission 
(Greenlee, Randolph, & Richtermeyer, 2011). 
In the comparison of risk at these levels, Greenlee and Tuckman (2007) 
recommend market level risk should be compared cross-sectionally, focusing on changes 
from year to year. Sector level risk should also be analyzed cross-sectionally, comparing 
ratios. Firm level risk analysis must compare common-size financial statements over two 
or more years to be able to see changes in spending or revenues. Additionally, firm level 
risk may use ratio analysis, for two or more years, similar to sector level risk. Finally, 
Greenlee and Tuckman (2007) recommend nonprofits consider monitoring their financial 
health in light of their stage of development, which points to the need for the present 
study to control for organizational stage of development. 
In an effort to standardize financial performance measures in the nonprofit sector, 
Ritchie and Kolodinsky (2003) identified six unidimensional and unique financial 
performance measures from a longitudinal analysis of 16 initial measures on a sample of 
university foundations. The six measures represent three different performance categories 
of fundraising efficiency, public support, and fiscal performance, allowing for 
triangulation on multiple measures and a “more accurate evaluation of the independent 
variable” (Ritchie & Kolodinsky, 2003, p. 145). While the six measures were developed 
on a sample within the university foundation subsector and later used by Ritchie, 
Kolodinsky, and Eastwood (2007) examining executive intuition-based decision-making 
and nonprofit organizational performance, Brown (2005) included one calculation from 
each of the three categories as a measure of financial performance to examine the 
association between board and nonprofit organizational performance on a sample of 63% 
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human service organizations, 15% health care organizations (not including hospitals), and 
the remaining 14% across arts, foundations, and education subsectors. Ritchie, 
Kolodinsky, and Eastwood (2007) found executive intuition significantly predicted 
revenues/expenses, contribution/expense, and contribution/revenue. Brown (2005) found 
that strategic decisions from the board are associated with higher financial performance. 
Kirk and Nolan (2010) used overhead ratio in a study of the relationship between 
nonprofit mission statement focus and financial performance, which is similar to the 
current study’s examination of the relationship between the adoption of a social 
entrepreneurship strategy as evidenced in a nonprofit organization’s mission statement 
and financial performance. In addition to overhead ratio, Kirk and Nolan (2010) used 
change in overhead ratio over a one-year period as a second financial performance 
measure as suggested by Bowman (2006). Kirk and Nolan (2010) found that 
organizations with a narrow geographic mission focus had lower overhead costs, while 
mission statements with targeted client groups were associated with larger one-year 
contributions increases. 
While the individual firm risk ratios mentioned above can measure the 
organization’s efficient use of resources and therefore ability or inability to devote more 
resources toward providing program services, Greenlee and Tuckman (2007) argue that 
the ratios should be interpreted with extreme caution as organizations lack clarity around 
the management and expense, program expense, and fundraising expense categories and 
which funds to allocate where, or they may deliberately manipulate the numbers they 
report in order to inflate their performance indicators for funders, the public, or other 
stakeholders. However, these ratios are used by nonprofit watchdog groups such as 
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Charity Navigator to rate and score indicators of financial health (Charity Navigator, 
2016). 
The present study will use the seven financial performance measures of 1) 
management and general expense/total expense (Greenlee, Randolph, & Richtermeyer, 
2011), 2) program service expense/total expense (Greenlee, Randolph, & Richtermeyer, 
2011), 3) fundraising expense/total expense (Greenlee, Randolph, & Richtermeyer, 
2011), 4) fundraising expense/contributions and grants (Greenlee, Randolph, & 
Richtermeyer, 2011), 5) net assets/total revenue (Tuckman & Chang, 1991), 6) 
management and general expense/total revenue (Tuckman & Chang, 1991), and 7) total 
liabilities/total assets (Ohlson, 1990). The measures are chosen as ratios of firm-level 
risk, while the first four are also measures of use of financial resources to execute the 
organization’s mission, an important variable in the sector (Greenlee, Randolph, & 
Richtermeyer, 2011). While each of the “Best Nonprofits to Work For” is matched on 
subsector NTEE code, the firms overall are compared to each other on their average firm 
performance over a period of three years. 
Human Resource Management, Great Workplace Recognition, and Financial 
Performance 
Godfrey and Hill (1995) and Hoskisson, Hitt, Wan, and Yiu (1999) argue that 
strategy researchers often must use proxy variables to measure the unobservable 
constructs of inimitable resources such as the systemic and dynamic nature of the type 
and practice of human resources that make them a sustainable competitive advantage. In 
a foundational 1995 study, Huselid found a relationship between HR practices as 
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measured by High Performance Work Systems and gross rate of return on assets, 
employee turnover, and Tobin’s Q, demonstrating a significant link between HR 
practices and both market and accounting performance measures. Lepak, Takeuchi, and 
Snell (2001) found that, taken together, knowledge work and contract labor, is linked to 
higher firm performance. However, Wright, Dunford, and Snell (2001) note that there has 
not been a full causal model to predict which HR practices are associated with firm 
performance. 
Studies examining the link between human resources and financial performance 
with nonprofit samples remain largely theoretical. One recent empirical study by Khatri, 
Gupta, and Varma (2016) found a positive relationship between HR capabilities and 
quality of patient care (an important performance measure for hospitals) with proactive 
behaviors of health care workers mediating the relationship. Although, Prins and 
Henderickx (2007) did not find strong empirical evidence that innovative HRM practices 
result in higher quality patient care. On a sample of sport governing bodies in Belgium, 
Winand, Rihoux, Robinson, and Thierry (2012) did find a positive relationship between 
involving paid staff and committed volunteers in decision making and high 
organizational performance measured by both financial and non-financial measures. 
In 2003, three studies were published in a diversity of journals using recognition 
as a great workplace as a proxy for superior human resource practices on a sample of for-
profit companies that were recognized by FORTUNE Magazine in their “100 Best 
Companies to Work for® in America” list. First to be published in the business, finance, 
and accounting literature was a study by Filbeck and Preece (2003) that sampled the 
original list published in 1998. The study sought to examine any relationship that existed 
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between a company being recognized on that initial list and its value to shareholders. Due 
to the study’s aims, the sample was narrowed down to 57 companies that are publicly 
traded, with return records on the CRSP Daily Combined Return File, complete data on 
Standard and Poor’s Research Insight®, and without confounding events such as merger 
and acquisition announcements that occurred near the time of the list announcement 
dates. The study found that the stock market did statistically significantly value the 57 
companies more than a matched comparison sample by way of larger buy-and-hold 
abnormal returns. Moreover, the results suggested the ‘100 Best Firms’ outperformed 
their benchmark portfolio statistically from 1987-1999, a six-year holding period, and for 
a two-year period after the list was announced in 1988 (although not statistically 
significant). The study laid the groundwork for investigating the relationship between 
great workplace recognition and the financial performance of for-profit companies, one 
of the first to empirically test the RBV of the firm in this manner. 
In the Winter of 2003, two studies followed published in the personnel and 
accounting literatures. Fulmer, Gerhart, and Scott (2003) also sampled the 1998 list. They 
sought to test the relationship between positive employee relations as a source of 
competitive advantage and firm performance at the organizational level on a sample of 50 
of the original 100 Best list that removed privately held companies, financial institutions, 
public utilities, and nonprofit organizations due to lack of available data for adequate 
comparison of for-profit financial metrics. The study also utilized a control firm matching 
procedure to create a comparison firm for each of the 50 companies based on the 
requirements that they are similar in industry, size, and operating performance in the list 
year, and have not been recognized on any annual list of 100 Best companies. In addition 
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to the matched group, the companies were compared to a broader market of publicly 
traded firms. This was the only study to validate and test the reliability of the employee 
survey identical to the one used to select the 100 Best list. The study found that the 
employee attitudes of the 100 Best are highly positive and stable over time, and are 
therefore strategic assets for a firm’s competitive advantage to hold up the RBV theory. 
Second, they found that the 100 Best Companies outperformed the matched comparison 
group on the measures of stock returns, ROA, and market-to-book value of equity. 
However, the 100 Best Companies did not outperform the matched comparison group on 
cumulative returns. The findings suggest 100 Best Companies are better at managing 
positive relationships among multiple stakeholder groups, upholding stakeholder theory. 
Or, at the very least, companies investing in building attractive workplaces are not 
hurting their financial bottom line by doing so, suggest the authors (Fulmer, Gerhart, & 
Scott, 2003). 
In the third study, Ballou, Godwin, and Shortridge (2003) tested the relationship 
between workplace attitudes and firm value, with recognition on the 1998 100 Best 
Companies list as the proxy for high workplace attitudes. Similar to the studies before it, 
the inquiry tests the RBV-view of the firm. However, in this case, the sample includes all 
of the publicly traded firms that appeared on at least one of the 100 Best Companies lists 
published from 1998 to 2001, totaling 115 companies. The sample was further narrowed 
by eliminating companies where there was not available financial data, financial 
institutions, and firms traded as American Depository Receipts, and the final sample was 
comprised of 88 firms. Similar to the previous studies, the sample was compared to a 
matched comparison group of firms with the same 2-digit Standard Industrial 
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Classification (SIC) code with the closest earnings that have not been recognized on a 
100 Best Companies to Work for® list. The study tests list recognition vs. matched firm 
using dummy coding 1/0, controlling for earnings, book value of equity, and research and 
development expenditures, regressed onto market value equity, and found that the 100 
Best Companies have higher market values than the matched firms. To control for bias in 
the 100 Best Companies selection process, list rank, using 0/1 dummy coding (0 if in the 
top 1/3 of the list; 1 if in the bottom 1/3 of the list), they tested via a regression model and 
found a statistically significant link (p < .1) suggesting the market values firms with a 
relatively higher rank on the list. Findings from the study also suggest that companies 
recognized on the list have significantly higher average returns than matched firms, and 
those ranking in the top third of the list also had significantly higher returns than those in 
the bottom third. 
Hypothesis 1.a.: Nonprofit firms with a focus on people bottom line management as 
measured by inclusion on The NonProfit Times “Best Nonprofits to Work For” list 
will financially out-perform matched nonprofits not recognized on the list. 
Hypothesis 1.b.: Nonprofit firms with a longer tenure on the list will financially 
outperform matched to a greater degree than those with a shorter tenure. 
Hypothesis 1.c.: Those nonprofit firms that are ranked in the top third of the list 
will financially outperform those recognized nonprofits ranked on the bottom third 
of the list. 
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Leader Turnover and People Management 
With their strategic and managerial responsibilities that include people bottom 
line management, the role of leaders in great workplace recognition is an important one. 
Leader turnover at the executive level is high and increasing (Green & Hymowitz, 2013). 
U.S. hospital CEO turnover rates between 2013 to 2016 averaged 20%, which is the 
highest turnover rate in decades (Gooch, 2016). The theory of relative standing (Frank, 
1985) and leader-member exchange theory (Dansereau Jr., Graen, & Haga, 1975; Graen 
& Uhl-Bien, 1995) help to explain why employees depart and morale and trust decrease 
under new leadership. Testing the theory of relative standing, Fee and Hadlock (2004) 
found a correlation between CEO turnover and the departure of the senior management 
team over a period of five years on a sample of 443 large organizations. Indeed, another 
study found that fear and job security concerns increase “geometrically” among the 
senior managers when the CEO position turns over ( (Kesner & Dalton, 1994, p. 708). 
Leader-member exchange theory argues that leadership is based on the relationships 
between superiors and subordinates. New leaders must build relationships and earn trust 
with their subordinates especially in the first year (Kangas, 2013). 
Leader turnover can impact employee morale (Giambista, Rowe, & Riaz, 2005), 
trust (Ballinger, 2005), organizational commitment (Fee & Hadlock, 2004), and 
communication (Murnieks, Allen, & Ferrante, 2011). The effects of leader turnover on 
employee engagement are mixed and can vary by industry. Relative to the nonprofit 
sector, Mascall and Leithwood (2010) found that school principal turnover affects 
organizational culture, which in turn affects instruction and student achievement. It can 
also lead to “cultural and emotional turmoil” (Mascall & Leithwood, 2010, p. 377). As a 
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test of the theory of relative standing, leader-member exchange theory, and given 
findings in the literature, this study hypothesizes that leader turnover is negatively 
associated with people bottom line management as measured by inclusion on The 
NonProfit Times “Best Nonprofits to Work For list. 
Hypothesis 1.d. Leader turnover is negatively related people bottom line 
management as measured by inclusion on The NonProfit Times “Best Nonprofits to 
Work For” list. 
Findings from the above studies indicate precedent for operationalizing managing 
to the people bottom line, by way of an organization’s inclusion on a great workplace list. 
Furthermore, there are established, statistically significant links between inclusion on the 
list and organizational financial performance measures as compared to a matched 
comparison group. Due to data limitations for comparison purposes, previous studies 
have not included certain organizations such as nonprofit firms. This study seeks to fill 
this gap by testing the aforementioned hypotheses within the RBV of the firm, strategic 
management, stakeholder theory, the theory of relative standing, and leader-member 
exchange theory. 
Nonprofit Social Entrepreneurship 
Heightened attention to people in nonprofit organizations practicing corporate 
social responsibility is not limited to the management of internal staff. While “employee 
participation in decision making is essential in social entrepreneurial organizations…due 
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to their high ideological and value content” (Prabhu, 1999, p. 145), nonprofit 
organizations that have developed a social entrepreneurship strategy focus on “social 
change and development of their client group” and exhibit a “heightened sense of 
accountability to the constituencies served and for the outcomes created” (Prabhu, 1999, 
p. 140; Dees, The meaning of social entrepreneurship, 1998, p. 4). Corporate social
responsibility in the nonprofit context also includes increased responsibility to external 
people, or client groups or constituents, as named in the two definitions above. 
Increased responsibility to external people is a strategic choice nonprofit leaders 
make and do so by varying means. In the social entrepreneurship literature, the 
motivations and means by which leaders and organizations adopt a social entrepreneurial 
approach has been debated at the conceptual, motivational, organizational, and strategic 
levels. What all of the approaches have in common is the role leaders play in the adoption 
and success of the approach. 
Conceptual approaches. Dees (1998) begins the definition of social 
entrepreneurship debate by first examining the world ‘entrepreneurship’, which is a 
French word for ‘undertakes’ and an ‘entrepreneur’ as someone who “undertakes a 
significant project or activity” (p. 2). A social entrepreneur, therefore, is someone who 
undertakes a project to create social value. Dees (1998), however, highlights the 
confusion over what social entrepreneurship means. Some take it to mean nonprofit 
organizations starting for-profit ventures, others as the startup of a nonprofit organization, 
and still others include for-profit businesses that take up the cause of social responsibility 
(Dees, 1998). Dees (1998) defines social entrepreneurship through the behavior of social 
entrepreneurs: 
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Social entrepreneurs play the role of change agents in the social sector, by: 
• Adopting a mission to create and sustain social value (not just private value)
• Recognizing and relentlessly pursing new opportunities to serve that mission
• Engaging in a process of continuous innovation, adaptation, and learning
• Acting boldly without being limited by resources currently in hand, and
• Exhibiting a heightened sense of accountability to the constituencies served and
for the outcomes created (p. 4).
Indeed, Dees (1998) admits the above is an “ideal” definition of social entrepreneurship. 
Later, the field was concerned with the difference between commercial and social 
entrepreneurship. Austin, Stevenson, & Wei-Skillern (2006) were the first to 
systematically compare commercial and social entrepreneurship to develop the definition 
of social entrepreneurship as “innovative, social value creating activity that can occur 
within or across the nonprofit, business, or government sectors” (p. 1043). 
Other definitions are derived from the authors’ overall approach to understanding 
social entrepreneurship and indicate a certain level of analysis. Dees’ (1998) definition 
focuses on the behaviors and motivations of the individual social entrepreneur. Helm’s 
(2007) focus is at the organizational level of analysis draws from more recent studies of 
social entrepreneurship and nonprofit organizational theory, economic theory, and 
strategic management theory to build a new definition: “social entrepreneurship is the 
catalytic behavior of nonprofit organizations that engenders value and change in the 
sector, community, and/or industry through the combination of innovation, risk-taking, 
and proactiveness” (p. 31). The strategic approach is nascent, with inclusion of the six 
strategies of social entrepreneurs: 1) individual empowerment, 2) collective action, 3) 
reform the system, 4) build physical capital, 5) evidence-based practices, and 6) 
prototyping (Chandra, Jiang, & Wang, 2016). 
BEYOND BENEFICIARIES 38 
Motivational/Individual-Level approaches. After extensive definitional 
debates, researchers called for the line of inquiry to shift to the antecedents and 
consequences of social entrepreneurship. A substantial stream of the social 
entrepreneurship literature is at the individual level, particularly distinguishing between 
the antecedents of an entrepreneur’s choice to engage in economic or social 
entrepreneurship. Nga and Shamuganathan (2010) identified which personality traits of 
the Big 5 connect to certain dimensions of social entrepreneurship personality traits. They 
found that agreeableness is positively related to all dimensions of social entrepreneurship, 
while openness positively influences social vision, innovation, and financial returns. The 
findings suggest avenues for business education to explore when designing curriculum to 
teach ethical leadership. 
Ruvio, Rosenblatt, and Hertz-Lazarowitz (2010) explored how entrepreneurial 
leadership vision plays a role in nonprofit and for-profit entrepreneurial processes. The 
study found significant differences between the vision between the different 
organizational sectors. In addition, the results from the study suggest vision in nonprofit 
organizations is associated with a wide-range strategy and the firm’s performance and 
growth; whereas in the for-profit firms, vision directly predicted a differentiation strategy 
only and wide-strategy reduced growth in for-profits. 
Miller, Grimes, McMullen, and Vogus (2012) develop a theory to understand how 
compassion leads to social entrepreneurship (the creation of a new social enterprise) in a 
model linking dimensions of motivation including compassion and prosocial motivation 
to three mechanisms: integrative thinking, prosocial cost-benefit analysis, and 
commitment to alleviating others’ suffering. Those variables in turn are theorized to lead 
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to the likelihood of engaging in social entrepreneurship, with a moderating role of the 
pragmatic and moral legitimacy of social enterprise. Building on this theory, Grimes, 
McMullen, Vogus, and Miller, (2013) then explore how compassion encourages agency 
in social entrepreneurship. 
Organizational approaches. A third approach to understanding social 
entrepreneurship in the nonprofit sector is at the organizational level of analysis. This 
stream of the literature has focused on the increased innovativeness and entrepreneurial 
orientation of nonprofit firms, especially since the decreased governmental support 
during the 1980s and the recent 2008 financial crisis as nonprofits have become more 
commercialized and innovative in meeting their missions. While nonprofits have 
historically received fees for services and goods, commercialism in the sector had grown 
substantially before the 2008 financial crisis (Salamon, 2012). In Salamon (2012) Young, 
Lester, & Grinsfelder argue that there are six factors that led to increased 
commercialization for nonprofit organizations: fiscal squeeze, expanded demand, 
increased for-profit competition, growing competition among nonprofits, broader 
availability of corporate partners, and increased demand for accountability (pp. 522-529). 
All of these factors combined led to nonprofit organizations moving increasingly into the 
market economy than any time in history (Salamon, 2012). Nonprofits are relying on 
earned income more than ever, and cultures of innovation and creativity will be a key part 
of their success. LeRoux (2005) argues that nonprofits need to respond to the demand for 
increasing their services while relying on fewer resources. Some research suggests that 
nonprofits do not typically rise to the challenge and meet this need by becoming more 
entrepreneurial (LeRoux, 2005).  
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According to Lumpkin and Dess (1996), innovation in organizations “reflects a 
firm’s tendency to engage in and support new ideas, novelty, experimentation, and 
creative processes that may result in new products, services, or technological processes” 
(p. 142). Morris, Webb, and Franklin (2011) argue that in the study of entrepreneurial 
orientation, context matters and they develop an approach for recognizing and measuring 
entrepreneurial orientation in the nonprofit sector. Morris et al. (2011) theorize the 
innovativeness sub-dimension of entrepreneurial orientation as the following for 
nonprofit organizations: 
1) Emphasis on innovation directed at core mission achievement, either by
increasing efficiencies, serving more individuals, or enhancing what is done for 
these individuals; 2) Emphasis on innovation directed at generating new sources 
of revenue, such as from selling products or launching ventures, that are 
supplementary to or independent of the social mission; and 3) Emphasis on 
innovation directed at both revenue generation and mission accomplishment in 
concert with one another (p. 957). 
Innovativeness is directly tied to achievement of the mission in nonprofit 
organizations, and social performance becomes an important outcome measure within 
this context. Financial performance is an outcome measure in so much as it supports the 
social mission of the organization. Innovation in the nonprofit sector is successful when it 
assists the organization in better meeting its social mission. 
Nonprofit leaders in an organization are tasked with keeping an organization 
focused to meet its mission and are accountable for both the organization’s financial and 
social performance. The relationship between innovation and leadership in nonprofit 
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organizations has been studied with varying results. A study by Shin and McClomb 
(1998) found that visionary leadership exhibited by top nonprofit leaders led to 
innovation. Jaskyte (2004) did not find a relationship between leadership and innovation. 
Jaskyte (2011) did find that transformational leadership is linked to technological 
innovation but not administrative innovation in nonprofit organizations. 
Recently Helm & Andersson (2010) validated a nonprofit social entrepreneurship 
instrument to quantify social entrepreneurship with 145 Kansas City Metropolitan Area 
nonprofit organizations through principal component factor analysis and found 
differences in entrepreneurial behavior between the nonprofits studied, as measured 
through innovation, proactiveness, and risk taking, the three dimensions of 
entrepreneurial orientation. 
Strategic approaches. The strategic approach to understanding social 
entrepreneurship is the most emergent stream of the literature. Chandra, Jiang, and Wang, 
(2016) are the first to identify and validate the strategies adopted by the 2,334 social 
entrepreneurs affiliated with Ashoka, the largest social entrepreneurship support 
organization in the world, using topic modeling from the computer science field. Based 
on work by Santos (2012), who argues that “the central unit of analysis for social 
entrepreneurs may be the solution and its underlyinig business model, not the 
organization” (p. 346), Chandra, Jiang, and Wang (2016) argue that the “solutions and 
strategies are the most critical but least understood elements of SE [social 
entrepreneurship]” (p. 2). In addition, they provide three reasons why understanding the 
types and components of strategies adopted by social entrepreneurs through topic 
modeling is critical. First, it helps in understanding the diverse strategies of social 
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entrepreneurial leaders to test hypotheses to advance the field; second, it assists policy 
makers and social entrepreneurs by identifying best practices; and third, the robust model 
of topic modeling from the computer science and machine learning fields can be applied 
to mine the strategies, which is a methodological advancement for the study of social 
entrepreneurship. 
Through this advanced method, Chandra, Jiang, and Wang (2016) identified six 
strategies employed by social entrepreneurs: 1) individual empowerment, 2) collective 
action, 3) reform the system, 4) build physical capital, 5) evidence-based practices, and 6) 
prototyping. See Table 1 for the topics associated with the six social entrepreneurship 
strategies identified by Chandra, Jiang, and Wang (2016). The strategies and their 
associated topics suggest an increased responsibility to external donors and beneficiaries 
by attempting to benefit them for the long-term. The long-term perspective is a key tenet 
of CSR (Khoury, Rostami, & Turnbull, 1999). 
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Table 1 
The 6 Social Entrepreneurship Strategies and their Associated Topics 
Individual 



















awareness building active participation public advocacy ICT/mobile therapy 
diversified methods community support 
government 
support 




groups legal enforcement marketing/distribution 
life skills training involve companies train the trainers resource support 
media advocacy network/sharing scaling up/replication 
prevention partnership use existing resources 
religious leaders volunteering fair trade 
protect vulnerable 
groups sustainable practice 
Source: Chandra, Jiang, and Wang (2016) 
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The strategies have yet to be tested in an empirical study, a gap the present study 
seeks to address to advance the understanding of the role of the strategic approach in this 
stream of the literature. 
Social entrepreneurship and nonprofit organizational performance. 
Empirical studies examining the relationship between social entrepreneurship and 
nonprofit financial performance have centered around testing the link between the 
organizational-level construct of entrepreneurial orientation as the measure of nonprofit 
social entrepreneurship and various nonprofit financial performance measures. The 
examination of the link between entrepreneurial orientation and financial performance 
has precedent in the for-profit management literature. Rauch, Wiklund, Lumpkin, and 
Freese (2009) reviewed 51 studies on entrepreneurial orientation and business 
performance and found a correlation (r = .242) between the two variables, despite the fact 
that entrepreneurial orientation has been operationalized by varying constructs in the 
studies. 
Few empirical studies have examined the relationship between social 
entrepreneurship and organizational performance in nonprofit organizations. Of the few 
that have, most also take the behavioral approach and operationalize social 
entrepreneurship as the entrepreneurial orientation of the organization. One of the first 
studies testing this relationship was by Morris, Coombes, Schindehutte, and Allen (2007), 
who did not find a link between entrepreneurial orientation and financial performance in 
nonprofit organizations. However, subsequent studies such as that by Pearce, Fritz, and 
Davis (2010) did find a positive association between entrepreneurial orientation and 
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organizational performance (as measured by growth in attendance and voluntary giving) 
on a sample of 250 religious congregations. 
The study of social entrepreneurship has been approached through a diversity of 
avenues. Nonprofit leaders are in need of strategies to help their organizations remain 
sustainable while increasing accountability in a competitive operating environment. 
While the field has advanced with the identification of six social entrepreneurship 
strategies using topic modeling, few studies have examined the link between the adoption 
of one or more of the strategies and a nonprofit firm’s financial performance. Most of the 
literature on social entrepreneurship in the nonprofit sector takes an organizational 
perspective. Due to the limited number of studies examining the link between social 
entrepreneurship, especially from the strategy approach in regard to adopting one of the 
strategies of Ashoka entrepreneurs (Chandra, Jiang, & Wang, 2016), and financial 
performance, the present study seeks to add to the literature by emprically testing the 
hypothesis that there is a positive relationship. 
Hypothesis 2. The practice of social entrepreneurship as measured by the adoption 
of one or more social entrepreneurship strategies is positively related to nonprofit 
financial performance. 
Summary and Conclusions 
The application of CSR to the nonprofit sector is governed by a multidisciplinary 
set of theories. Indeed, the lines between the sectors are blurring, which is reflected in the 
cross-disciplinary approach to the literature reviewed. Literature has examined the 
prediction of financial performance from human resource practices and people 
management outcomes from leader turnover, with significant results. The study of social 
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entrepreneurship has evolved, beginning at the conceptual and moving to the 
motivational, organizational, and now strategic approaches. All the while, the gap 
remains for empirical tests of the outcomes of social entrepreneurship. As the sector has 
developed, new approaches to understanding social entrepreneurship as a strategy have 
allowed for the current study to examine the prediction of financial performance in 
nonprofit firms from the adoption of a social entrepreneurship strategy using codes 
developed from topic modeling borrowed from the computer science field. Nonprofit 
leaders and researchers can benefit from explorations of these gaps in the literature to 
know which practices and strategies can lead to greater financial performance. The 
exploration benefits from a quantitative methodology that tests the hypotheses presented 
above. The next chapter, Research Method, describes the methodology to do so for the 
present study. 
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Chapter 3: Research Method 
The purpose of this study is to examine the relationship between the practice of 
CSR and a nonprofit firm’s financial performance, controlling for the firm’s age and size. 
The method takes a similar approach to that of prior studies of for-profit companies 
recognized by FORTUNE Magazine as the “100 Best Companies to Work for® in 
America.” With precedent for such a study, the method of the present study samples 
companies on The NonProfit Times “Best Nonprofits to Work For” list recognized from 
2010-2016 against a matched comparison sample. Within the same sample, the adoption 
of a social entrepreneurship strategy was determined through the a priori coding of the 
firms’ mission statements and then used to predict financial performance. Threats to 
validity and reliability are addressed through both quantitative and qualitative strategies. 
Research Design and Rationale 
The study is guided by the following research question: “Is the practice of CSR 
effective for nonprofit organizations?” Prior research has limited the inquiry into CSR 
and financial performance to the for-profit sector when the nonprofit sector could benefit 
from understanding how the practice links to financial performance in the sector. In 
addition, the study seeks to respond to the call for more empirical research in the social 
entrepreneurship field to examine the outcomes of social entrepreneurship. To this end, 
the study will test the following hypotheses: 
Hypothesis 1 
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Hypothesis 1.a.: Nonprofit firms with a focus on people bottom line management as 
measured by inclusion on The NonProfit Times “Best Nonprofits to Work For” list will 
financially out-perform matched nonprofits not recognized on the list. 
Hypothesis 1.b.: Nonprofit firms with a longer tenure on the list will financially 
outperform matched to a greater degree than those with a shorter tenure. 
Hypothesis 1.c.: Those nonprofit firms that are ranked in the top third of the list will 
financially outperform those recognized nonprofits ranked on the bottom third of the list. 
Hypothesis 1.d. Leader turnover is negatively related to people bottom line management 
as measured by inclusion on The NonProfit Times “Best Nonprofits to Work For” list. 
Hypothesis 2 
Hypothesis 2. The practice of social entrepreneurship as measured by the adoption of one 
or more social entrepreneurship strategies is positively related to nonprofit financial 
performance. 
The practice of CSR is conceptualized as 1) people bottom line management and 2) the 
practice of social entrepreneurship. People bottom line management is measured by a 
nonprofit’s recognition as one of The NonProfit Times’ “Best Nonprofits to Work For” as 
a measure of the firm’s practice of responsibility to its people. The practice of social 
entrepreneurship is measured by a nonprofit’s adoption of a social entrepreneurship 
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strategy as evidenced in its mission statement, analyzed with a priori codes developed by 
Chandra, Jiang, and Wang (2016). Leader turnover is measured as the change in Principal 
Officer as evidenced on the organization’s IRS Form-990 and compared to both the 
organization’s placement and tenure on The NonProfit Times’ “Best Nonprofits to Work 
For” list. The CSR practices are compared to the dependent variable of seven financial 
performance measures of 
1) management and general expense/total expense (Greenlee, Randolph, & Richtermeyer,
2011) 
2) program service expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011)
3) fundraising expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011)
4) fundraising expense/contributions and grants (Greenlee, Randolph, & Richtermeyer,
2011) 
5) net assets/total revenue (Tuckman & Chang, 1991)
6) management and general expense/total revenue (Tuckman & Chang, 1991) and
7) total liabilities/total assets (Ohlson, 1990).
Methodology 
Sampling and Matching Procedures 
A sample of nonprofit organizations was gathered through secondary data 
analysis and coding of publicly available data from annual lists published by The 
NonProfit Times of the “Best Nonprofits to Work For” list from 2010 to 2016 (The 
NonProfit Times, 2016). A total of 170 nonprofit organizations representing a variety of 
subsectors have been listed and make up a portion of the sample. Seventeen of the 
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nonprofits were removed as duplicates of other organizations due to a name change or 
lack of identifying information regarding the nonprofit such as a generic name (i.e. The 
Family Practice and RESOURCE) or the name was similar to other listed nonprofits that 
the researcher could not accurately differentiate the two organizations (such as Luther 
Midelfort Clinic and Midelfort Clinic). The Best Companies Group, the consulting firm 
that conducts the research on the list, was contacted and did not provide further 
identifying information such as the EIN or organization website in order to clarify the 
organizations. The sample was thus reduced to 153 listed nonprofits with 153 matched 
organizations, for a total sample of 306 organizations, as described in Table 2. Figure 3 
depicts the number of years the listed nonprofits have appeared on the list, as some have 
appeared on the list more than once. 
Table 2 
Sample of Listed and Non-listed Nonprofits 
Sample N 
The NonProfit Times listed nonprofits 2010-2016 170 
Less nonprofits with incomplete data -17 
Final sample of Listed firms 153 
Matched firms based on status and total assets 153 
Total sample 306 
BEYOND BENEFICIARIES 51 
Figure 3 
Similar to the sampling process employed by Ballou, Godwin, & Shortridge 
(2003), Filbeck and Preece (2003), and Fulmer, Gerhart, and Scott (2003), a matched 
comparison group was developed to test the hypotheses. These aforementioned matching 
processes matched the for-profit companies in their sample based on the same two-digit 
SIC code as each listed firm. Other matching criteria differed by study, including closest 
earnings before extraordinary items, industry, size, operating performance, and market 
capitalization. 
Greenlee and Tuckman (2007) argue that nonprofit organizations may benchmark 
themselves against other nonprofits in their subsector of similar size, measured by assets 
or revenues (p. 325). For these reasons, the matched firms were derived by selecting a 
similar organization based on NTEE code, nonprofit status [i.e. 501(c)(3), 501(c)(4), 
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Figure 3
Number of Years Listed Nonprofits Appeared on The NonProfit Times List
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Many of the listed nonprofits have more than one NTEE code, and Guidestar.org 
premium search returns results for any of the codes, not all. Therefore, each match was 
created such that it matched at least one of the listed nonprofit’s NTEE codes. Nonprofit 
status was matched exactly, and total assets was matched as the closest total assets to the 
listed nonprofit’s. The total assets in the search are the nonprofit’s most recent total 
assets, which were matched with the listed nonprofit’s most recent total assets. 
Furthermore, the matched organizations could not appear on the 50 Best Nonprofits to 
Work For list at any time. See Appendix C for the list of Best Nonprofits to Work for and 
their matches. 
Financial and leader turnover data were collected from the IRS Form-990 for each 
year from 2005 through 2015 as sourced from the NCCS or Guidestar.org databases, 
including change in Principal Officer, number of employees, volunteers, total UBR, net 
UBR, contributions and grants, program service revenue, investment income, other 
revenue, total revenue, grants paid, benefits paid, salaries, fundraising fees, total 
fundraising expense, other expenses, total expenses, revenue less expenses, total assets, 
total liabilities, net assets, program service expenses, and management and general 
expenses. 
Hypothesis 2 was tested on the same sample and financial data of 306 
organizations. 
Operationalization of Variables 
Independent Variables 
People Bottom Line Management. Internal stakeholder accountability, or 
managing to the people bottom line, is conceptualized as recognition as a great workplace 
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for the present study. This recognition is operationalized as the inclusion on one of The 
NonProfit Times’ Best Nonprofits to Work For lists. The NonProfit Times Best 
Nonprofits to Work For list recognizes fifty U.S.-based nonprofit organizations as great 
workplaces with a placement on one of their annual lists from 2010 to 2016. The time 
period was selected as 1) 2010 is the first year the list was published; 2) to maximize the 
sample size; and 3) because IRS Form-990 financial data are available for the large 
majority of the sample through 2014. Those nonprofits recognized on the 2016 list would 
have had to apply in 2015, and much of their data supplied to the Best Companies Group 
for list consideration would have included information from 2014. 
Recognition as a Best Nonprofit to Work For will serve as one of the independent 
variables in the study, representing people bottom line management, a factor of CSR. 
Those organizations that have been placed on one of the annual lists are dummy coded 
with a 1, and a comparison group, discussed above, with a 0, following the precedent of a 
similar study of for-profit organizations placed on the FORTUNE magazine “100 Best 
Companies to Work for” in America list (Ballou, Godwin, & Shortridge, 2003). 
Number of years on the list will also be included as an independent variable, 
ranging from 0 (not recognized, comparison group) to 7 (recognized on the list years, 
2010-2016, inclusive) as well as list rank (top third vs. bottom third of the 2013 list), 
following a similar method to that of Ballou, Godwin, and Shortridge (2003) who also 
conducted a study on the FORTUNE magazine “100 Best Companies to Work for” in 
America list data. For list rank, the list year 2013 was chosen for several reasons. First, 
rank must be compared for one year of the list only as many of the nonprofits have been 
recognized for more than one year and the sample was matched for one year only; 
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second, average performance data for 2012 to 2014 is the dependent variable, so 2013 
serves as a mid-point for prior and forward performance; and third, 2013 is closest to the 
year the best nonprofits were matched on 2014 total assets with the comparison group. 
Leader turnover is operationalized by a dummy code, with an organization 
receiving a 1 if the Principal Officer as indicated on the IRS Form-990 changed from the 
previous year from years 2009-2016 as data on this variable is not available on the form 
prior to 2009, and a 0 if otherwise. If the Principal Officer field is left blank, no data were 
collected. 
The NonProfit Times Methodology 
Eligibility. The NonProfit Times “Best Nonprofits to Work For” program is 
managed by the Pennsylvania-based workplace research firm, Best Companies Group, 
that is independent of The NonProfit Times. It is a voluntary program to recognize the 
best employers in the nonprofit industry by publishing a list of the selected nonprofits 
annually in The NonProfit Times. According to the program’s website, for a nonprofit to 
be eligible for selection onto the list, it must be in business for a minimum of one year, a 
nonprofit organization with 501(c)3 status, have a facility in the United States (U.S.), 
have a minimum of 15 employees in the U.S., and must participate as its own legal entity 
(including subsidiaries of larger organizations) (The NonProfit Times, 2016). For 
example, a United Way may enter as the national United Way or it may enter as a local 
affiliate. Management support organizations and consulting firms, even if registered as a 
501(c)3, may not participate. 
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Assessment Process. To select the list, Best Companies Group conducts a two-
part assessment process. Part one includes a questionnaire completed by the employer to 
collect data regarding the organization’s benefits and policies. The questionnaire collects 
organizational contact, demographic, and industry information, hiring and employment 
practices, pay and benefits information, information regarding work/life balance and 
wellness initiatives, training and career development opportunities, corporate culture and 
communications practices, an organizational photo and other information that could be 
used by the media for promotional purposes. The primary contact of the organization 
receives the employer questionnaire and completes it online. The employment 
questionnaire must be completed and submitted online before part two of the process, an 
employee engagement and satisfaction survey, will begin. A sample of the Employer 
Benefits and Policies Questionnaire is included in Appendix A. 
Part two, the employee engagement and satisfaction survey includes seventy-eight 
statements that employees respond to on a 5-point Likert agreement scale, with the 
following options: Disagree Strongly, Disagree Somewhat, Neutral, Agree Somewhat, 
and Agree Strongly, along with a Not Applicable option. In addition, the survey includes 
seven demographic questions and two open-ended questions. The survey collects data on 
the following categories of employee engagement and satisfaction: 1) Leadership and 
Planning, 2) Corporate Culture and Communications, 3) Role Satisfaction, 4) Work 
Environment, 5) Relationship with Supervisor, 6, Training, Development and Resources, 
7) Pay and Benefits, and 8) Overall Engagement. For example, one statement under
Leadership and Planning reads, “I understand the long-term strategy of this 
organization.” Another statement under Corporate Culture and Communications reads, 
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“The organization’s corporate communications are frequent enough.” A sample of the 
survey may be found in Appendix B. 
The survey may be taken online or by paper. A small fee applies if the 
participating organization chooses the paper-based survey version option. The sampling 
of the organization and paper-based survey fee varies by organization size. For 
organizations with 15-199 employees, all employees are surveyed. Those organizations 
with 15-24 employees must have an 80% response rate (or better) in order to be 
considered for the list. Organizations with 200-499 employees survey “up to 250” 
randomly-selected employees, while those with 500-2499 will survey 350 randomly-
selected employees and those with 2,500 or more employees survey 400 randomly-
selected employees. Best Companies Group performs the random employee selection for 
organizations with more than 250 employees. Organizations are asked to upload 
employee email addresses in a portal managed by Best Companies Group. The employee 
receives a unique website link at the submitted email address to complete the survey 
online. If an employee does not have a company email address, Best Companies Group 
provides them with an access code for the employee to take the survey online. The 
employee data is submitted anonymously, according to the program website. 
Best Companies Group combines and analyzes the two sets of data to determine 
which organizations will receive the recognition as one of the fifty best nonprofits to 
work for. All participating organizations receive an Employer Benchmark Report at no 
fee for their own learning. Other, more extensive reports, are available for a fee to the 
participating organizations. 
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Social Entrepreneurship 
For the current study, social entrepreneurship is conceptualized as the adoption of 
one or more of the six social entrepreneurship strategies identified by Chandra, Jiang, and 
Wang (2016), including 1) individual empowerment, 2) collective action, 3) reform the 
system, 4) build physical capital, 5) evidence-based practices, and 6) prototyping. To 
operationalize the social entrepreneurship strategy adoption concept, the sample’s 
mission statements as displayed on their website were reviewed and coded a priori using 
the terms for the six strategies for the number of social entrepreneurship strategies they 
have adopted. The mission statements were coded using NVivo v. 11 software and 
reviewed by field experts to increase the reliability and trustworthiness of the analysis. 
The following themes developed by Chandra, Jiang, and Wang (2016) were applied as a 
priori codes to the mission statements: 
1) individual empowerment
2) collective action
3) reform the system
4) build physical capital
5) evidence-based practices
6) prototyping
In statistical analysis, it is important to test variables with at least acceptable levels of 
internal reliability and validity. How threats to reliability and validity were addressed are 
discussed below. 
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Control Variables 
The organizational-level variables age and size will serve as control variables, 
with age operationalized as the years since the founding year on the IRS Form-990 until 
2014 (the match comparison year), and size as the natural log of the organization’s 2014 
asset found on the IRS Form-990. As mentioned above in the Literature Review, 
Greenlee and Tuckman (2007) argue that organizations must consider their financial 
health in light of their stage of development. As organizations in the sample vary on life 
stage, age will serve as a proxy for this measure. Greenlee and Tuckman (2007) also state 
that size as measured by revenues or assets should be taken into consideration when 
benchmarking nonprofit organizations. In the current sample, while the matches were 
made on total assets, the sample does vary in total assets, and the natural log of the 
organization’s 2014 assets will serve as the control variable for size. There is precedent 
for a matching criterion variable to also serve as a control variable in a similar study 
(Ballou, Godwin, & Shortridge, 2003). Indeed, in Kirk and Nolan’s (2010) study 
examining the link between mission statement focus and financial performance, they 
control for both age and size, stating “age and size have traditionally been used as control 
variables in studies of organizational performance” (p. 481). In addition, Ohlson (1980) 
found size to be an important predictor of financial performance. Therefore, these 
controls are necessary to better isolate the important independent variables in the models. 
Dependent Variable 
Previous studies have found a positive link between great workplace recognition 
and financial performance in the for-profit sector among publicly traded companies 
recognized by the FORTUNE magazine 100 Best Companies to Work For ® in America 
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list, demonstrating the benefit and legitimacy of the recognition as key to financial 
performance, especially due to the profit maximization and shareholder return mandate of 
for-profit sector managers (Fulmer, Gerhart, & Scott, 2003; Filbeck & Preece, 2003). 
Although nonprofit managers are not motivated by the same profit mandate, they are by 
the mandate of mission maximization (Bryce H. J., 2012; Frigo, 2003). Financial 
performance is a metric by which the public and nonprofit leaders evaluate how well the 
organization manages and uses its resources to meet its public support and benefit. 
A key component of nonprofit strategic management is financial management 
such that the organization has both adequate financial resources and uses those financial 
resources efficiently to carry out its mission (Greenlee, Randolph, & Richtermeyer, 2011; 
Stone, Bigelow, & Crittenden, 1999). Certain ratios provide practitioners and researchers 
with the ability to analyze an organization’s financial data to determine its overall health 
and ability to meet its current and future financial needs in addition to its efficiency in use 
of funds towards its public, charitable mission (Greenlee, Randolph, & Richtermeyer, 
2011). Based on review of literature examining financial health ratios, financial 
performance is measured in multiple dimensions as described below. Financial 
performance measures are calculated from data reported on the IRS Form-990. 
Nonprofit financial performance is measured by seven ratios averaged over years 
2012 to 2014 as Greenlee and Tuckman (2007) recommend ratios are compared over at 
least 2 or more years: 1) management expense ratio (management and general 
expense/total expenses), 2) program expense ratio (program expenses/total expenses, 3) 
fundraising expense ratio (fundraising expenses/total expenses), 4) fundraising efficiency 
ratio (fundraising expenses/total contributions and grants), 5) net assets/total revenues, 6) 
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administrative expenses/total revenues, and 7) total liabilities/total assets. The first four 
are measures of both firm-level risk (Greenlee & Tuckman, 2007) and use of financial 
resource to execute the nonprofit’s mission (Greenlee, Randolph, & Richtermeyer, 2011). 
The other three are ratios to predict risk in nonprofit organizations (Greenlee & Tuckman, 
2007). 
Organizations with a low management expense ratio may have more money to 
expend on their programs; whereas organizations with high program expense ratio are 
theorized to devote more expenses toward their programs (Greenlee, Randolph, & 
Richtermeyer, 2011; Young, 2007). Fundraising expense ratio and fundraising efficiency 
ratio should be interpreted together (Greenlee, Randolph, & Richtermeyer, 2011; Young, 
2007), a desired low fundraising expense ratio and high fundraising efficiency ratio to 
spend less on fundraising and maximize the dollars raised to go toward their programs. It 
should be noted that these efficiency measures are often reported in error and should be 
interpreted with extreme caution (Greenlee & Tuckman, 2007; Young, 2007). 
A high and/or positively-trending net assets/total revenue ratio (Tuckman & 
Chang, 1991) is desired as a measure of the organization’s equity balance and “ability to 
replace revenue than those with a smaller or negative net worth” (p. 452) and ensuing 
favorability by financial markets to assist them, making them less at-risk. Nonprofits 
desire a high administrative expenses/total revenue ratio (Tuckman & Chang, 1991) as 
they are in a better position to cut back on administrative costs to reduce expenditures 
without affecting spending on programs, making them less at-risk. Finally, nonprofit 
leaders would look for a low or negatively trending total liabilities/total assets ratio 
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(Ohlson, 1980) as a measure of leverage and ability to meet its commitments, meaning it 
is less at-risk (See Table 3). 
The balance of the seven ratios will result in a more robust interpretation and 
understanding of how the independent variables relate to the measures of nonprofit 
financial health and performance in the nonprofit sector. 
Table 3  
Financial Performance Ratios and their Interpretations in Applied Terms 
Financial Performance Ratio Interpretation in Applied Terms 
Management and General 
Expense/ Total Expense 
Low or decreasing may indicate more efficient use of 
management and general expenses (Young, 2007) – More 
money to spend on programs 
Program Service Expense/ 
Total Expense 
High or increasing may indicate efficiency in providing 
services (Young, 2007) 
Fundraising Expense/ Total 
Expense 
Interpreted along with fundraising efficiency, small 
fundraising expense ratio and high fundraising efficiency ratio 
means maximized contributions were received (Young, 2007) 
– Maximizes funds available for programs
Fundraising Expense/ 
Contributions and Grants 
High or increasing means more efficiency in fund-raising 
(Young, 2007) 
Net Assets/ Total Revenue 
High or increasing is desired as a measure of the 
organization’s equity balance and “ability to replace revenue 
than those with a smaller or negative net worth”; and financial 




High ratio desired as it puts org. in  a better position to reduce 
expenditures without affecting spending on programs 
(Tuckman & Chang, 1991) 
Total Liabilities/ Total Assets 
Low or decreasing as a measure of leverage and ability to 
meet its commitments (Ohlson, 1980) 
Data Analysis Plan 
NVivo v. 11 was used to code the mission statements at the six themes of social 
entrepreneurship strategy adoption: 1) individual empowerment, 2) collective action, 3) 
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reform the system, 4) build physical capital, 5) evidence-based practices, and 6) 
prototyping (Chandra, Jiang, & Wang, 2016). SPSS v. 22.0.0.0 was used to conduct the 
hypothesis test regression analyses. The following research question is answered through 
the quantitative analysis of the data: “Is the practice of CSR effective for nonprofit 
organizations?” And the following hypotheses are tested by regression analyses: 
Hypothesis 1 
Hypothesis 1.a.: Nonprofit firms with a focus on people bottom line management 
as measured by inclusion on The NonProfit Times “Best Nonprofits to Work For” list will 
financially out-perform matched nonprofits not recognized on the list. 
The following multiple regression model will test Hypothesis 1.a.: 
𝐹𝑃 =  𝛼 +  𝛽1𝐿𝑖𝑠𝑡 + 𝛽2𝐴𝑔𝑒 + 𝛽3𝐴𝑠𝑠𝑒𝑡𝑠 +  𝜀
The dependent variable is FP, or the financial performance of the firm. The primary 
variable of interest, whether or not the firm has been listed on The NonProfit Times Best 
Nonprofits to Work For list (List), is represented as a dummy code, with those nonprofits 
on The NonProfit Times list coded at 1, the matched comparison firms at 0; and the 
model will control for age as measured from the founding year to 2014 (Age) and size 
based on the natural log of 2014 total assets (Assets) from its IRS Form-990. 
Hypothesis 1.b.: Nonprofit firms with a longer tenure on the list will financially 
outperform matched to a greater degree than those with a shorter tenure. 
𝐹𝑃 =  𝛼 + 𝛽1𝑇𝑒𝑛𝑢𝑟𝑒 + 𝛽2𝐴𝑔𝑒 +  𝛽3𝐴𝑠𝑠𝑒𝑡𝑠 +  𝜀
In this model, the primary variable of interest is the number of times the nonprofit has 
been listed on The NonProfit Times list (Tenure), controlling again for age as measured 
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from the founding year to 2014 (Age) and size based on the natural log of 2014 total 
assets (Assets) from its IRS Form-990. 
Hypothesis 1.c.: Those nonprofit firms that are ranked in the top third of the list 
will financially outperform those recognized nonprofits ranked on the bottom third of the 
list. 
𝐹𝑃 =  𝛼 +  𝛽1𝑅𝑎𝑛𝑘 + 𝛽2𝐴𝑔𝑒 + 𝛽3𝐴𝑠𝑠𝑒𝑡𝑠 +  𝜀
A concern of the study is that the coefficient on List could be due to a bias in The 
NonProfit Times’ list selection process. To address this concern, this hypothesis will test 
the differences in firm performance among listed firms only. If the list is a measure of 
people bottom line management, those nonprofits ranked at the top would have higher 
financial performance than those at the bottom. The Rank variable in this model is a 
dummy variable, with the firms ranked in the top third of the list for year 2013 only as 1 
and those in the bottom third for the same year as 0. The model will also control for age 
as measured from the founding year to 2014 (Age) and size based on the natural log of 
2014 total assets (Assets) from its IRS Form-990. 
Hypothesis 1.d. Leader turnover is negatively related to people bottom line 
management as measured by inclusion on The NonProfit Times “Best Nonprofits to Work 
For” list. 
𝐿𝐼𝑆𝑇 =  𝛼 + 𝛽1𝑃𝑂𝐶ℎ𝑎𝑛𝑔𝑒 + 𝛽2𝐴𝑔𝑒 + 𝛽3𝐴𝑠𝑠𝑒𝑡𝑠 +  𝜀
𝑇𝐸𝑁𝑈𝑅𝐸 =  𝛼 +  𝛽1𝑃𝑂𝐶ℎ𝑎𝑛𝑔𝑒 + 𝛽2𝐴𝑔𝑒 + 𝛽3𝐴𝑠𝑠𝑒𝑡𝑠 +  𝜀
In these model, two dependent variables will tested for the prediction of whether or not 
an organization is listed on the 50 Best Nonprofits to Work For list from the number of 
Principal Officer changes over the period 2009-2016 and for the prediction of the tenure 
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of a nonprofit on the 50 Best Nonprofits to Work For list from the number of Principal 
Officer changes over the period 2009-2016, controlling for age as measured from the 
founding year to 2014 (Age) and size based on the natural log of 2014 total assets (Assets) 
from its IRS Form-990. 
Hypothesis 2 
Hypothesis 2. External stakeholder accountability (social entrepreneurial 
leadership) as measured by the adoption of one or more social entrepreneurship strategies 
is positively related to nonprofit financial performance. 
𝐹𝑃 =  𝛼 + 𝛽1𝑆𝐸𝑆1…6 + 𝛽7𝐴𝑔𝑒 + 𝛽8𝐴𝑠𝑠𝑒𝑡𝑠 +  𝜀
To test hypothesis 2, financial performance will also serve as the dependent variable, 
with the independent variables of interest, 𝑆𝐸𝑆1…6, representing each of the 6 social
entrepreneurship strategies, to determine the effect of the nonprofit’s adoption of one or 
more social entrepreneurship strategies on the firm’s financial performance, again 
controlling again for age as measured from the founding year to 2014 (Age) and size 
based on the natural log of 2014 total assets (Assets) from its IRS Form-990. 
Threats to Validity and Reliability 
Threats to Validity 
Operationalizing internal accountability and people bottom line management as 
recognition as a best nonprofit to work for by The NonProfit Times assumes inclusion on 
the list is an accurate representation of this dimension of CSR. Hypothesis 1.c. attempts 
to address this assumption and potential threat to the validity of the tests by comparing 
nonprofits ranked in the top and bottom thirds of the list to each other. If the list process 
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accurately differentiates great workplaces, the ranking should be an accurate 
representation of the process for which the firms may be compared. 
Another potential threat to validity arises during the a priori coding process of the 
mission statements in the test of Hypothesis 2. Merriam and Tisdell (2015) describe 
internal validity as credibility (data are believable from the perspectives of the 
participants) and external validity as transferability (findings allow for fit within similar 
contexts) in qualitative methods such as a priori coding. To ensure credibility in the 
coding process and reduce threats to internal validity, the coders will triangulate their 
findings with multiple sources of the nonprofit’s mission as represented in their mission 
statements and other strategic documents publicly available. In regard to ensuring 
transferability to address threats to external validity, I will will include excerpts from the 
mission statements that tie to the applied a priori codes and present them in a clear table 
format. 
Threats to Reliability 
Threats to the reliability of the SES codes may arise during the a priori coding 
process. Merriam and Tisdell (2015) describe reliability as consistency (post hoc, the 
results are consistent with the data collected but account for the ever-changing context) in 
qualitative methods. It is important to test inter-rater reliability of the two-coder mission 
statement coding process. This was done by calculating the kappa coefficient (Cohen, 
1960) to ensure the codes reach acceptable levels of reliability (Landis & Koch, 1977). 
Summary 
The research question, “Is the practice of CSR effective for nonprofit 
organizations?” and related hypotheses were tested in a multiple regression model. Prior 
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studies involving similar variables have lacked empirical tests and failed to include 
nonprofit firms in their sampling. The practice of CSR is operationalized on two 
dimensions: people bottom line management and social entrepreneurship while the 
dependent variable of financial performance is operationalized as1) management expense 
ratio (management and general expense/total expenses), 2) program expense ratio 
(program expenses/total expenses, 3) fundraising expense ratio (fundraising 
expenses/total expenses), 4) fundraising efficiency ratio (fundraising expenses/total 
contributions and grants), 5) net assets/total revenues, 6) administrative expenses/total 
revenues, and 7) total liabilities/total assets. Threats to validity and reliability were 
addressed using recommended quantitative and qualitative strategies to ensure the 
trustworthiness of the study’s findings. The following chapter will present the results of 
the coding process and statistical tests. 
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Chapter 4: Results 
The purpose of this study is to examine the link between the practice of CSR and 
a nonprofit firm’s financial performance, controlling for the firm’s age and size. The 
study is guided by the following research question: “Is the practice of CSR effective for 
nonprofit organizations?” Five hypotheses are tested: 
Hypothesis 1.a.: Nonprofit firms with a focus on people bottom line management 
as measured by inclusion on The NonProfit Times “Best Nonprofits to Work For” list will 
financially out-perform matched nonprofits not recognized on the list. 
Hypothesis 1.b.: Nonprofit firms with a longer tenure on the list will financially 
outperform matched to a greater degree than those with a shorter tenure. 
Hypothesis 1.c.: Those nonprofit firms that are ranked in the top third of the list 
will financially outperform those recognized nonprofits ranked on the bottom third of the 
list. 
Hypothesis 1.d. Leader turnover is negatively related to people bottom line 
management as measured by inclusion on The NonProfit Times “Best Nonprofits to Work 
For” list. 
Hypothesis 2. The practice of social entrepreneurship as measured by the adoption 
of one or more social entrepreneurship strategies is positively related to nonprofit 
financial performance. 
The results of the hypothesis tests are presented below, starting with an overview 
of the data collection process, then the descriptive statistics of the sample, followed by 
the results of the hypothesis tests along with a brief summary. 
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Data Collection 
Data were collected from May 4, 2017 to July 19, 2017 to derive a sample of 153 
nonprofits that have been listed on the The NonProfit Times “Best Nonprofits to Work 
For” list between 2010 and 2016. The data collection process followed the sampling 
methodology mentioned above. Of the listed nonprofits, 144 have a 501(c)(3) status, 7 
have a 501(c)(6) status, 1 has a 501(c)(19) status, and 1 has a 501(c)(4) status, as seen in 
Figure 4. As depicted in Figure 5, 50% of the listed nonprofits have 1 NTEE code in their 
Guidestar.org record, which was used to create the match; while 33% have 2 NTEE 
codes, and 17% have 3 NTEE codes. Figure 6 shows the breakdown of the most frequent 
NTEE codes of the listed nonprofits, with 18% as O50, Youth Development Programs; 
13% as P30, Children’s and Youth’s Services, 7% as B90, Educational Services and 
Schools – Other, 7%; and 7% as P99, Human Services & Other N.E.C. 
Similar to the listed nonprofits, of the 153 matched firms, 144 have a 501(c)(3) 
status, 7 have a 501(c)(6) status, 1 has a 501(c)(19) status, and 1 has a 501(c)(4) status, as 
seen in Figure 7. However, 69% have 1 NTEE code, 11% have 2 codes, and 20% have 3 
codes (see Figure 8). The most frequent codes of the matched firms share the top three 
NTEE codes with the listed nonprofits of O50, Youth Development Programs, with 18%; 
P30, Children’s & Youth Services, 10%; and B90, Educational Services and Schools – 
Other, 6% (see Figure 9). 
This brings the total sample to 288 nonprofits with a 501(c)(3) status, 14 with a 
501(c)(6) status, 2 with a 501(c)(19) status, and 2 with a 501(c)(4) status (see Figure 10). 
Seventeen percent have 1 NTEE code, 33% have 2, and 50% have 3 (see Figure 11). The 
most frequent NTEE codes of the total sample are similar to the listed and matched 
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nonprofits, of O50, Youth Development Programs, with 17%; P30, Children’s & Youth 
Services, 12%; and B90, Educational Services and Schools – Other, 7% (see Figure 12). 
Greenlee and Tuckman (2007) recommend comparing nonprofit firm financial 
performance within similar subsectors, which the successful matching on NTEE codes 
provides in this study (see also Figure 13). 
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Study Results 
Multiple regression analyses were conducted to examine four research hypotheses 
in the prediction of nonprofit financial performance. Regression analyses to test 
Hypotheses 1.a., 1.b., and 1.c. were run separately due to multicollinearity among 
predictor variables LIST and TENURE (r = .716, p < .01). Table 4 presents the means, 
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Table 4 
Means, Standard Deviations, and Intercorrelations for Dependent and Predictor Variables of Hypotheses 1.a.-1.c. 
Variable M SD MX PX FX FE NA/TR AE/TR TL/TA LIST TENURE RANK AGE ASSETS 
MX 0.13 0.12 1.00 -.253** -0.11 -0.03 .163** .708** -0.04 -.180** -.144* -0.21 0.06 0.08 
PX 0.81 0.28 -.253** 1.00 .123* 0.03 -0.09 -.208** 0.07 0.11 0.03 -0.17 -0.05 0.07 
FX 0.03 0.05 -0.11 .123* 1.00 -0.05 -0.10 -0.09 -0.09 .393** .276** 0.13 0.01 -0.02 
FE 602.69 7431.75 -0.03 0.03 -0.05 1.00 -0.01 -0.03 -0.04 -0.05 -0.05 -0.01 -0.07 0.03 
NA/TR 2.32 3.46 .163** -0.09 -0.10 -0.01 1.00 .125* -.334** -.265** -.201** -0.23 0.07 .171** 
AE/TR 0.13 0.25 .708** -.208** -0.09 -0.03 .125* 1.00 0.10 -0.11 -0.08 -0.23 -0.01 0.01 
TL/TA 0.26 0.26 -0.04 0.07 -0.09 -0.04 -.334** 0.10 1.00 0.08 0.01 0.18 -0.06 0.10 
LIST 0.50 0.50 -.180** 0.11 .393** -0.05 -.265** -0.11 0.08 1.00 .716** .c -0.11 -0.01 
TENURE 1.09 1.53 -.144* 0.03 .276** -0.05 -.201** -0.08 0.01 .716** 1.00 .406* -0.11 0.05 
RANK 0.50 0.51 -0.21 -0.17 0.13 -0.01 -0.23 -0.23 0.18 .c .406* 1.00 -0.26 0.01 
AGE 42.16 35.16 0.06 -0.05 0.01 -0.07 0.07 -0.01 -0.06 -0.11 -0.11 -0.26 1.00 .186** 
ASSETS 15.99 3.56 0.08 0.07 -0.02 0.03 .171** 0.01 0.10 -0.01 0.05 0.01 .186** 1.00 
* p < .05 ** p < .01.
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Test of Hypothesis 1.a. 
First, seven multiple regression analyses were conducted to examine the 
prediction of nonprofit financial performance measured by 1) management expense ratio, 
2) program expense ratio, 3) fundraising expense ratio, 4) fundraising efficiency ratio, 5)
net assets/total revenues, 6) administrative expense/total revenues, and 7) total 
liabilities/total assets from 50 Best Nonprofits to Work For list recognition, controlling 
for age and asset size (see Table 5). The financial performance dependent variables are an 
average of the ratios for each organization from 2012-2014. The list independent variable 
is a dummy variable taking the value of 1 if the nonprofit has been included on at least 
one of the 50 best lists from 2010-2016, and a 0 otherwise. The age and assets control 
variables are for the year 2014. 
Three models were statistically significant. First, the model including list 
recognition (LIST) significantly explains management and general expense ratio variance 
[R2 = .041, F(3, 285) = 4.06, p <.01], and LIST (B = -.044, t(285) = -3.13, p < .01) is 
contributing significantly and negatively to the model, consistent with the hypothesized 
direction. Second, the list recognition (LIST) model significantly explains fundraising 
expense ratio variance [R2 = .16, F(3, 292) = 17.88, p <.01], and LIST (B = .04, t(292) = 
7.31, p < .01) is contributing significantly and positively to the model, inconsistent with 
the hypothesized direction. Third, the list recognition (LIST) model significantly explains 
net assets/total revenue variance [R2 = .10, F(3, 293) = 10.678, p <.01], and LIST (B = -
1.74, t(293) = -4.68, p < .001) is contributing significantly and negatively to the model, 
inconsistent with the hypothesized direction. 
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Table 4 




MX PX FX FE NA/TR AE/TR TL/TA 
Variable B SE B B SE B B SE B B SE B B SE B B SE B B SE B 
Intercept 0.10* 0.04 0.67** 0.09 0.02 0.02 -156.90 2824.01 -0.12 1.09 0.14 0.08 0.10 0.09 
LIST  -0.04** 0.01 0.06 0.03 0.04** 0.01 -892.34 907.70  -1.80** 0.38 -0.06 0.03 0.04 0.03 
AGE 0.00 0.00 0.00 0.00 0.00 0.00 -18.52 13.15 0.00 0.01 0.00 0.00 0.00 0.00 
ASSETS 0.00 0.00 0.01 0.01 0.00 0.00 123.36 172.78 0.20** 0.07 0.00 0.01 0.01 0.01 
 
.04** 0.02 0.16** 0.01 .10** 0.01 0.02 
n 289 289 296 276 297 288 298 
* p < .05 ** p < .01.
The variables in Table 4 are defined as follows: 
LIST = dummy variable taking the value of 1 if the nonprofit has been included on at least one of the 50 best lists from 2010-2016 and 0 otherwise 
AGE = age of the nonprofit from year founded indicated on the IRS Form-990 to 2014 
ASSETS = the natural log of the total assets for 2014 
MX = management and general expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
PX = program service expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
FX = fundraising expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
FE = fundraising expense/contributions and grants (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
NA/TR = net assets/total revenue (Tuckman & Chang, 1991) averaged 2012-2014 
AE/TR = management and general expense/total revenue (Tuckman & Chang, 1991) averaged 2012-2014 
TL/TA = total liabilities/total assets (Ohlson, 1990) averaged 2012-2014 
𝐹𝑃 = 𝑎 +  𝛽1𝐿𝑖𝑠𝑡 +  𝛽2 Age +  𝛽3 Assets + 𝜀
Coefficient (t-statistic)  
𝑅2 
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Tests of Causality of Hypothesis 1.a. 
While better management expense ratio performance of listed nonprofits provides 
support for hypothesis 1.a. as well as stakeholder theory, it does not establish causality. 
Two tests attempted to provide evidence on whether nonprofits with greater financial 
resources could invest in great workplaces or if greater workplaces led to greater 
financial resources. First, listed nonprofits and their matched comparison control firms 
for the nonprofits ranked in the 2013 list were compared in an independent samples t-test 
to compare their average net assets the fourth, third, and second years before they were 
listed (2009-2011) to their average net assets for the year they were listed plus two 
forward performance years (2013-2015) (see Table 5). The results of this comparison 
suggest that listed nonprofits had fewer net assets in the three years prior to being listed 
(M = $61,279,179, SD = $187,503,343, n = 48) than the control firms (M = $61,279,179, 
SD = $271,873,761, n = 45), though there was no statistically significant difference 
between the means (t = -.09, p = .929, p < .05). However, listed nonprofits’ net assets did 
increase (M = $148,786,678, SD = $669,116,480, n = 48) and also increased in 
comparison to the control firms’ (M = $85,251,787, SD = $358,056,565, n = 48) in the 
forward performance years, however the results were not statistically significantly 
different likely due to the small sample size (t = -.58, p = .563, p < .05). 
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Table 5 
Comparison of Financial Performance: Net Assets 
Panel A: Three-Year Average Forward Performance (2013-2015) 
Listed Nonprofits Control t-statistic 
$148,786,678 $85,251,787 0.580 
 n = 48  n = 48 
Panel B: Three-Year Average Prior Performance (2009-2011) 
Listed Nonprofits Control t-statistic 
$61,279,179 $65,563,233 -0.089 
 n = 48  n = 45 
* p < .05 ** p < .01.
Second, listed nonprofits versus their matched comparison control firms for the 
nonprofits ranked in the 2013 list were compared in an independent samples t-test to 
compare their average total revenue less total expenses the fourth, third, and second years 
before they were listed (2009-2011) to their average total revenue less total expenses for 
the year they were listed plus two forward performance years (2013-2015) (see Table 6). 
The results of this comparison suggest that listed nonprofits had more total revenue less 
total expenses in the three years prior to being listed (M = $2,843,551, SD = $7,397,262, 
n = 48) than the control firms (M = $989,640, SD = $3,372,360, n = 45), though there 
was no statistically significant difference between the means (t = 1.57, p = .121, p < .05). 
Moreover, listed nonprofits’ total revenue less total expenses did increase (M = 
$31,163,436, SD = $183,500,147, n = 48) and also increased in comparison to the control 
firms’ (M = $6,205,998, SD = $20,365,554, n = 48) in the forward performance years, 
however the results were not statistically significantly different likely due to the small 
sample size (t = .93, p = .351, p < .05). 
The results from the two tests of causality suggest that while listed nonprofits did 
have more total revenue less total expenses than the control firms prior to their list 
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selection, they had fewer total assets. None of the results were statistically significant, 
therefore causation conclusions may not be drawn. 
Table 6 
Comparison of Financial Performance: Total Revenue Less Total Expenses 
Panel A: Three-Year Average Forward Performance (2013-2015) 
Listed Nonprofits Control t-statistic 
$2,843,551 $989,640 0.937 
 n = 48  n = 48 
Panel B: Three-Year Average Prior Performance (2009-2011) 
Listed Nonprofits Control t-statistic 
$31,163,436 $6,205,998 1.571 
 n = 48  n = 45 
* p < .05 ** p < .01.
Test of Hypothesis 1.b. 
Second, seven multiple regression analyses were conducted to examine the 
prediction of nonprofit financial performance measured by 1) management expense ratio, 
2) program expense ratio, 3) fundraising expense ratio, 4) fundraising efficiency ratio, 5)
net assets/total revenues, 6) administrative expense/total revenues, and 7) total 
liabilities/total assets from tenure (0-7 years) on the 50 Best Nonprofits to Work For list 
(see Table 7). The financial performance dependent variables are an average of the ratios 
for each organization from 2012-2014. The tenure independent variable is a continuous 
variable (0-7) of the years a nonprofit has been on the list from the years 2010 to 2016. 
The age and assets control variables are for the year 2014. 
Three models significantly explain financial performance variance. First, the 
model including tenure significantly explains management and general expense ratio 
variance [R2 = .029, F(3, 285) = 2.89, p <.05], and TENURE (B = -.01, t(285) = -
2.52, p < .05) is contributing significantly and negatively to the model, consistent with 
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the hypothesized direction. Second, the model including tenure significantly explains 
fundraising expense ratio variance [R2 = .08, F(3, 292) = 8.28, p <.01], and TENURE (B 
= .01, t(292) = 4.96, p < .01) is contributing significantly and positively to the model, 
inconsistent with the hypothesized direction. Third, the model including tenure 
significantly explains net assets/total revenue variance [R2 = .07, F(3, 293) = 7.78, p 
<.01], and TENURE (B = -.46, t(293) = -3.67, p < .01) is contributing significantly and 
negatively to the model, inconsistent with the hypothesized direction. 
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Table 7 




MX PX FX FE NA/TR AE/TR TL/TA 
Variable B SE B B SE B B SE B B SE B B SE B B SE B B SE B 
Intercept 0.08 0.04 0.70** 0.09 0.03 0.02 -475.27 2794.56 -0.70 1.09 0.12 0.08 0.12 0.09 
TENURE -0.01 0.01 0.00 0.01 0.01** 0.00 -284.45 289.60  -0.46** 0.13 -0.01 0.01 0.00 0.01 
AGE 0.00 0.00 0.00 0.00 0.00 0.00 -18.58 13.16 0.00 0.01 0.00 0.00 0.00 0.00 
ASSETS 0.00 0.00 0.01 0.01 0.00 0.00 134.92 173.72 0.21** 0.07 0.00 0.01 0.01 0.01 
.029* 0.01 0.08 0.01 .07** 0.01 0.02 
n 289 289 296 276 297 288 298 
* p < .05 ** p < .01.
The variables in Table 7 are defined as follows: 
TENURE = the number of years a listed nonprofit has been on the 50 Best List 2010-2016 
AGE = age of the nonprofit from year founded indicated on the IRS Form-990 to 2014 
ASSETS = the natural log of the total assets for 2014 
MX = management and general expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
PX = program service expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
FX = fundraising expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
FE = fundraising expense/contributions and grants (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
NA/TR = net assets/total revenue (Tuckman & Chang, 1991) averaged 2012-2014 
AE/TR = management and general expense/total revenue (Tuckman & Chang, 1991) averaged 2012-2014 
TL/TA = total liabilities/total assets (Ohlson, 1990) averaged 2012-2014 
𝐹𝑃 = 𝑎 +  𝛽1𝑇𝑒𝑛𝑢𝑟𝑒 +  𝛽2 Age +  𝛽3 Assets + 𝜀
Coefficient (t-statistic)
𝑅2 
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Test of Hypothesis 1.c. 
Third, seven multiple regression analyses were conducted to examine the 
prediction of nonprofit financial performance measured by 1) management expense ratio, 
2) program expense ratio, 3) fundraising expense ratio, 4) fundraising efficiency ratio, 5)
net assets/total revenues, 6) administrative expense/total revenues, and 7) total 
liabilities/total assets from rank (top third vs. bottom third of list) on the 2014 50 Best 
Nonprofits to Work For list (see Table 8). 
The financial performance dependent variables are an average of the ratios for 
each organization from 2012-2014. The rank independent variable is a dummy variable 
taking the value of 1 if the nonprofit was ranked in the top third of the 2014 list and 0 if 
in the bottom third. The age and assets control variables are for the year 2014. 
None of the models significantly explain financial performance variance (see 
Table 8). 
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Table 8  




MX PX FX FE NA/TR AE/TR TL/TA 
Variable B SE B B SE B B SE B B SE B B SE B B SE B B SE B 
Intercept 0.10 0.10 0.74 0.64 -0.17 0.09 89.82 229.46 -2.22 1.48 0.15 0.10 0.26 0.37 
RANK -0.03 0.03 -0.09 0.16 0.03 0.02 1.55 57.21 -0.17 0.36 -0.03 0.03 0.08 0.09 
AGE 0.00 0.00 0.00 0.00 0.00 0.00 0.49 1.26 0.01 0.01 0.00 0.00 0.00 0.00 
ASSETS 0.00 0.01 0.01 0.04 0.01* 0.01 -3.12 14.29 0.18 0.09 0.00 0.01 0.00 0.02 
 
0.05 0.07 0.19 0.01 0.29 0.07 0.03 
n 32 32 33 32 33 32 33 
* p < .05 ** p < .01.
The variables in Table 8 are defined as follows: 
RANK = dummy variable taking the value of 1 if the nonprofit was ranked in the top third of the 2014 list and 0 if in the bottom third 
AGE = age of the nonprofit from year founded indicated on the IRS Form-990 to 2014 
ASSETS = the natural log of the total assets for 2014 
MX = management and general expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
PX = program service expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
FX = fundraising expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
FE = fundraising expense/contributions and grants (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
NA/TR = net assets/total revenue (Tuckman & Chang, 1991) averaged 2012-2014 
AE/TR = management and general expense/total revenue (Tuckman & Chang, 1991) averaged 2012-2014 
TL/TA = total liabilities/total assets (Ohlson, 1990) averaged 2012-2014 
𝐹𝑃 = 𝑎 +  𝛽1𝑅𝑎𝑛𝑘 +  𝛽2 Age +  𝛽3 Assets +
𝜀Coefficient (t-statistic)
𝑅2 
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Test of Hypothesis 1.d. 
Fourth, a logistic regression analysis was conducted to examine the prediction of 
people bottom line management measured by a nonprofit listed on the 50 Best Nonprofits 
to Work For list from years 2010-2016, dummy coded at 1 if on the list during that time 
period and 0 otherwise and a multiple regression analysis was conducted to examine the 
prediction of a nonprofit’s tenure on the list measured from 0 to 7, with 0 as no years on 
the list, and 7 as spending all years on the list from 2010-2016, from leader turnover as 
measured by Principal Officer change from 2009 to 2016. 
Each model significantly explains people bottom line management variance, with 
PO CHANGE explaining a significant amount of LIST variance [Cox & Snell R2 = .02, p 
<.10], and PO CHANGE (B = -.24, Wald = 3.81, p < .10) is contributing significantly and 
negatively to the model, consistent with the hypothesized direction (see Table 9). In 
addition, PO CHANGE explaining a significant amount of TENURE variance [R2 = .03, 
F(3, 285) = 2.94, p < .05], and PO CHANGE (B = -.19, t(296) = -2.09, p < .05) is 
contributing significantly and negatively to the model, consistent with the hypothesized 
direction (see Table 9). 
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Table 9 
Test of Variation of Leader Turnover 
LIST TENURE 
Variable B SE B SE B 
Intercept 0.60 0.61 1.00** 0.46 
PO CHANGE -0.24* 0.12 -0.19** 0.09 
AGE -0.01* 0.00  -0.01** 0.00 





149 not listed; 
151 listed 300 
* p < .10 ** p < .05 ***p < .01
The variables in Table 9 are defined as follows: 
PO CHANGE = the number of times the Principal Officer on the IRS Form-990 changed from the previous year (= Leader Turnover) from 2009  
to 2016 
AGE = age of the nonprofit from year founded indicated on the IRS Form-990 to 2014 
ASSETS = the natural log of the total assets for 2014 
LIST = dummy variable taking the value of 1 if the nonprofit has been included on at least one of the 50 best lists from 2010-2016 and 0 otherwise 
TENURE = the number of years a nonprofit has been on the 50 Best List, including non-listed nonprofits (0 to 7 years, from 2010 to 2016) 
† Cox & Snell 
𝑅2 
† 
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Test of Hypothesis 2 
Hypothesis 2 was tested on the same total sample of the 306 Best Nonprofits to 
Work For and their matches. 
Coding Process 
Each organization’s practice of a social entrepreneurship strategy was determined 
by coding of their mission statement. The mission statements were sourced from the 
organization’s website, or if unavailable, their Guidestar.org profile, and imported into 
NVivo as a PDF for coding. They were then coded by 2 raters using a consensus coding 
approach (MacQueen, McLellan, Kay, & Milstein, 1998). The two raters included the 
researcher and a research assistant at Eastern Mennonite University’s Center for 
Interfaith Engagement with an M.A. in conflict transformation and practical experience 
coding for nonprofit consulting clients. The raters used the six codes and associated topic 
areas as identified by Chandra, Jiang, and Wang (2016) and detailed in Table 1 as a 
codebook to reference when applying the codes (MacQueen, McLellan, Kay, & Milstein, 
1998). First the raters met to discuss the codebook and how to apply the codes. Second, 
the raters coded each mission statement on their own and then met to agree on the codes 
for each nonprofit. The nonprofit received a dummy code of 1 by each rater if they 
practiced that particular social entrepreneurship strategy, and a 0 otherwise. When the 
two raters met to check agreement, when agreement was met, the strategy for that 
particular nonprofit was assigned a 1, and otherwise, a 0. 
To increase validity, the raters triangulated their coding by referencing the full 
strategic plan available on the organization’s website by checking for key words and 
strategies to confirm the code based on the associated topics. Sample mission statements 
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associated with the social entrepreneurship codes are presented in Table 9. For example, 
the Build Physical Capital code is associated with “resource support.” Therefore, The 
National Society of Collegiate Scholars was coded at Build Physical Capital by each rater 
as they provide “a million dollars in scholarships annually.” 
Inter-rater reliability of the codes was checked, with “substantial” (0.61 to 0.80) 
to “almost perfect” (0.81 to 1.00) kappa coefficients for the ratings of each code (Cohen, 
1960; Landis & Koch, 1977) (see Table 10). Also, descriptive statistics and 
intercorrelations between the predictor and dependent variables for hypothesis 2 are 
presented in Tables 12 and 13. None of the predictor variables have high correlations, so 
all of them were included in the model at the same time. 
Table 10 
Sample of Mission Statements Coded 1 for Each Social Entrepreneurship Strategy 
Code Mission Statement 
Individual 
Empowerment 
We’re a non-profit organization on a mission to create 
opportunities for individuals and families to reach self-
sufficiency through family support services, education, 
employment, and leadership. We will achieve this mission 
by creating an environment that rewards excellence and 
innovation, encourages mutual respect, and maximizes 
resources. (Brighton Center) 
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Collective Action Volunteers of America is a movement organized 
to reach and uplift all people and bring them to the 
knowledge and active service of God. Volunteers of 
America, illustrating the presence of God through all that 
we do, serves people and communities in need and creates 
opportunities for people to experience the joy of serving 
others. Volunteers of America measures its success in 
positive change in the lives of individuals and 
communities we serve. (Volunteers of America) 
Reform the System The Human Rights Campaign and the Human Rights 
Campaign Foundation together serve as America's largest 
civil rights organization working to achieve LGBTQ 
equality. By inspiring and engaging individuals and 
communities, HRC strives to end discrimination against 
LGBTQ people and realize a world that achieves 
fundamental fairness and equality for all. (Human Rights 
Campaign) 
Build Physical Capital The National Society of Collegiate Scholars (NSCS) is an 
honors organization that recognizes and elevates high 
achievers. NSCS provides career and graduate school 
connections, leadership and service opportunities and 
gives out a million dollars in scholarships annually. NSCS 
members are deeply committed to scholarship, leadership 
and service and as a result, are impacting their campus and 




The mission of the Allen Institute is to unlock the 
complexities of bioscience and advance our knowledge to 
improve human health. Using an open science, multi-
scale, team-oriented approach, the Allen Institute focuses 
on accelerating foundational research, developing 
standards and models, and cultivating new ideas to make a 
broad, transformational impact on science. (Allen 
Institute) 
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Prototyping Lead and conduct synergistic research with government, 
academia and industrial partners to stimulate innovation 
and creativity.  
Deliver unique, collaborative, and comprehensive 
graduate and continuing education in science and 
engineering. 
Inspire the next generation of aerospace engineers and 
scientists and provide outreach for the public good. 
Incubate and commercialize new intellectual property 
developed through NIA’s research activities. (National 
Institute of Aerospace) 
Table 11 
Inter-Rater Reliability Statistics of Social Entrepreneurship Codes 
Code Kappa 
Individual Empowerment 0.886** 
Collective Action 0.721** 
Reform the System 0.855** 
Build Physical Capital 0.800** 
Evidence-Based Practices 0.802** 
Prototyping 0.907** 
* p < .05 ** p < .01.
Individual Empowerment, Collective Action, Reform the System, Build Physical Capital, 
Evidence-Based Practices, and Prototyping = dummy variables taking the value of 1 if they 
practice this social entrepreneurship strategy and 0 otherwise 
BEYOND BENEFICIARIES 93 
Table 12 
Means and Standard Deviations for Dependent and Predictor Variables of Hypothesis 2 
Variable M SD 
MX 0.13 0.12 
PX 0.81 0.28 
FX 0.03 0.05 
FE 602.69 7431.75 
NA/TR 2.32 3.46 
AE/TR 0.13 0.25 
TL/TA 0.26 0.26 
INDIVIDUAL EMPOWERMENT 0.66 0.48 
COLLECTIVE ACTION 0.20 0.40 
REFORM THE SYSTEM 0.14 0.35 
BUILD PHYSICAL CAPITAL 0.23 0.42 
EVIDENCE-BASED PRACTICES 0.11 0.31 
PROTOTYPING 0.02 0.13 
AGE 42.16 35.16 
ASSETS 15.99 3.56 
INDIVIDUAL EMPOWERMENT, COLLECTIVE ACTION, REFORM THE SYSTEM, 
BUILD PHYSICAL CAPITAL, EVIDENCE-BASED PRACTICES, AND PROTOTYPING = 
dummy variables taking the value of 1 if they practice this social entrepreneurship strategy and 
0 otherwise 
AGE = age of the nonprofit from year founded indicated on the IRS Form-990 to 2014 
ASSETS = the natural log of the total assets for 2014 
MX = management and general expense/total expense (Greenlee, Randolph, & Richtermeyer, 
2011) averaged 2012-2014 
PX = program service expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011) 
averaged 2012-2014 
FX = fundraising expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011) 
averaged 2012-2014 
FE = fundraising expense/contributions and grants (Greenlee, Randolph, & Richtermeyer, 
2011) averaged 2012-2014 
NA/TR = net assets/total revenue (Tuckman & Chang, 1991) averaged 2012-2014 
AE/TR = management and general expense/total revenue (Tuckman & Chang, 1991) averaged 
2012-2014 
TL/TA = total liabilities/total assets (Ohlson, 1990) averaged 2012-2014 
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AGE = age of the nonprofit from year founded indicated on the IRS Form-990 to 2014 
ASSETS = the natural log of the total assets for 2014 
MX = management and general expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
PX = program service expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
FX = fundraising expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
Table 13 
Intercorrelations for Dependent and Predictor Variables of Hypothesis 2 
Variable MX PX FX FE NA/TR AE/TR TL/TA IE CA RTS BPC EBP PROTO AGE ASSETS 
MX 1.00 -.253** -0.11 -0.03 .163** .708** -0.04 0.10 -0.07 0.00 0.02 0.00 -0.06 0.06 0.08 
PX -.253** 1.00 .123* 0.03 -0.09 -.208** 0.07 0.06 -0.02 -0.09 -0.01 0.04 0.02 -0.05 0.07 
FX -0.11 .123* 1.00 -0.05 -0.10 -0.09 -0.09 -0.03 0.05 0.02 -0.05 -0.03 -0.07 0.01 -0.02 
FE -0.03 0.03 -0.05 1.00 -0.01 -0.03 -0.04 -0.11 -0.03 0.01 -0.03 .213** -0.01 -0.07 0.03 
NA/TR 
.163** -0.09 -0.10 -0.01 1.00 .125* 
-
.334** -0.01 -0.07 -0.08 .231** 0.04 -0.01 0.07 .171** 
AE/TR .708** -.208** -0.09 -0.03 .125* 1.00 0.10 -0.03 -0.05 -0.02 0.06 -0.01 -0.04 -0.01 0.01 
TL/TA 
-0.04 0.07 -0.09 -0.04 
-
.334** 0.10 1.00 -0.04 -0.06 0.07 0.09 -0.02 -0.05 -0.06 0.10 
IC 0.10 0.06 -0.03 -0.11 -0.01 -0.03 -0.04 1.00 -0.04 -0.10 
-
.353** -.139* -.124* .146* 0.08 
CA -0.07 -0.02 0.05 -0.03 -0.07 -0.05 -0.06 -0.04 1.00 .132* -0.02 -0.02 -0.06 -0.05 -0.03 
RTS 0.00 -0.09 0.02 0.01 -0.08 -0.02 0.07 -0.10 .132* 1.00 -0.09 .186** -0.05 0.03 -0.07 
BPC 0.02 -0.01 -0.05 -0.03 .231** 0.06 0.09 
-
.353** -0.02 -0.09 1.00 -0.05 0.05 
-
.176** 0.03 
EBP 0.00 0.04 -0.03 .213** 0.04 -0.01 -0.02 -.139* -0.02 .186** -0.05 1.00 .118* -0.03 0.05 
PROTO -0.06 0.02 -0.07 -0.01 -0.01 -0.04 -0.05 -.124* -0.06 -0.05 0.05 .118* 1.00 -0.10 -0.01 
AGE 
0.06 -0.05 0.01 -0.07 0.07 -0.01 -0.06 .146* -0.05 0.03 
-
.176** -0.03 -0.10 1.00 .186** 
ASSETS 0.08 0.07 -0.02 0.03 .171** 0.01 0.10 0.08 -0.03 -0.07 0.03 0.05 -0.01 .186** 1.00 
* p < .05 ** p < .01.
INDIVIDUAL EMPOWERMENT (IE), COLLECTIVE ACTION (CA), REFORM THE SYSTEM (RTS), BUILD PHYSICAL CAPITAL (BPC), 
EVIDENCE-BASED PRACTICES (EBP), AND PROTOTYPING (PROTO) = dummy variables taking the value of 1 if they practice this social 
entrepreneurship strategy and 0 otherwise 
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FE = fundraising expense/contributions and grants (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
NA/TR = net assets/total revenue (Tuckman & Chang, 1991) averaged 2012-2014 
AE/TR = management and general expense/total revenue (Tuckman & Chang, 1991) averaged 2012-2014 
TL/TA = total liabilities/total assets (Ohlson, 1990) averaged 2012-2014 
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Seven multiple regression analyses were conducted to examine the prediction of 
nonprofit financial performance measured by 1) management expense ratio, 2) program 
expense ratio, 3) fundraising expense ratio, 4) fundraising efficiency ratio, 5) net 
assets/total revenues, 6) administrative expense/total revenues, and 7) total liabilities/total 
assets from 6 social entrepreneurship strategies (see Table 10). 
The financial performance dependent variables are an average of the ratios for 
each organization from 2012-2014. The independent variables are a dummy variable 
taking the value of 1 if the nonprofit practices that social entrepreneurship strategy and 0 
if otherwise. The age and assets control variables are for the year 2014. 
Two models significantly explain financial performance variance. First, the full 
model with all six social entrepreneurship strategies significantly explains fundraising 
efficiency ratio variance [R2 = .06, F(8, 267) = 2.21 p <.05], and EVIDENCE-BASED 
PRACTICES (B = 4795.07, t(267) = 3.15, p < .01) is contributing significantly and 
positively to the model, consistent with the hypothesized direction. Second, the full 
model with all six social entrepreneurship strategies significantly explains net assets/total 
revenue variance [R2 = .10, F(8, 288) = 3.89, p <.01], and BUILD PHYSICAL CAPITAL 
(B = 2.09, t(288) = 4.09, p < .01) is contributing significantly and positively to the model, 
consistent with the hypothesized direction. 
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Table 14  




MX PX FX FE NA/TR AE/TR TL/TA 
Variable B SE B B SE B B SE B B SE B B SE B B SE B B SE B 
Intercept 0.07 0.04 0.70** 0.10 0.05* 0.02 950 2845.50 -0.84 1.12 0.13 0.09 0.13 0.09 
IE 0.03 0.02 0.04 0.04 -0.01 0.01 -1639 1076.47 0.38 0.45 -0.02 0.04 -0.01 0.04 
CA -0.02 0.02 0.00 0.04 0.01 0.01 -548 1134.06 -0.63 0.50 -0.03 0.04 -0.05 0.04 
RTS 0.01 0.02 -0.07 0.05 0.00 0.01 -924 1349.46 -0.48 0.58 -0.01 0.05 0.07 0.05 
BPC 0.02 0.02 -0.01 0.04 -0.01 0.01 -1235 1197.91 2.09** 0.51 0.03 0.04 0.04 0.04 
EBP 0.01 0.03 0.06 0.06 -0.01 0.01 4795** 1521.65 0.70 0.64 -0.01 0.05 -0.03 0.05 
PROTO -0.05 0.06 0.03 0.13 -0.03 0.03 -3196 3393.45 -0.53 1.53 -0.10 0.12 -0.12 0.12 
AGE 0.00 0.00 0.00 0.00 0.00 0.00 -14 13.14 0.01 0.01 0.00 0.00 0.00 0.00 
ASSETS 0.00 0.00 0.01 0.01 0.00 0.00 88.62 172.16 0.14 0.07 0.00 0.01 0.01 0.01 
0.03 0.02 0.02 .06* .10** 0.01 0.04 
n 289 289 296 275 297 288 298 
* p < .05 ** p < .01.
The variables in Table 14 are defined as follows: 
INDIVIDUAL EMPOWERMENT (IE), COLLECTIVE ACTION (CA), REFORM THE SYSTEM (RTS), BUILD PHYSICAL CAPITAL (BPC), 
EVIDENCE-BASED PRACTICES (EBP), AND PROTOTYPING (PROTO) = dummy variables taking the value of 1 if they practice this social 
entrepreneurship strategy and 0 otherwise 
AGE = age of the nonprofit from year founded indicated on the IRS Form-990 to 2014 
ASSETS = the natural log of the total assets for 2014 
MX = management and general expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
PX = program service expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
FX = fundraising expense/total expense (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
FE = fundraising expense/contributions and grants (Greenlee, Randolph, & Richtermeyer, 2011) averaged 2012-2014 
NA/TR = net assets/total revenue (Tuckman & Chang, 1991) averaged 2012-2014 
𝐹𝑃 = 𝑎 +  𝛽1𝐼𝐸 +  𝛽2 CA +  𝛽3 RTS + 𝛽4 BPC +  𝛽5 EBP +  𝛽6 PROTO +  𝛽7 AGE +  𝛽8 ASSETS  +   𝜀
Coefficient (t-statistic)
𝑅2 
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AE/TR = management and general expense/total revenue (Tuckman & Chang, 1991) averaged 2012-2014 
TL/TA = total liabilities/total assets (Ohlson, 1990) averaged 2012-2014 
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Summary 
Figure 14: Summary of Results 
* p < .10 ** p < .05 ***p < .01
1.a. Recognition on List 0/1 (0 not on 
list; 1 on list 2010-2016); N = 306 
Financial Performance 
1. -MX = management and general
expense/total expense for each
org. averaged 2012-2014
2. PX = program service
expense/total expense for each
org. averaged 2012-2014
3. -FX = fundraising expense/total
expense for each org. averaged
2012-2014
4. FE = fundraising
expense/contributions and
grants for each org. averaged
2012-2014
5. NA/TR = net assets/total
revenue for each org. averaged
2012-2014
6. AE/TR = management and
general expense/total revenue
for each org. averaged 2012-
2014 
7. -TL/TA = total liabilities/total
assets for each org. averaged
2012-2014
2. Social Entrepreneurship Strategy
Adoption of one or more of 6 social 
entrepreneurship strategies (0/1 dummy 
code x 6); N = 306 
Control Variables  
Age (Year Founded on IRS Form-990 
to 2014) 




1.d. Leader Turnover 
Principal Officer Change 
2009-2016 from IRS 
Form-990; N = 306 
- 
1.b. # of years on list 0-7 (not on list to 
on list 2010-2016); N = 306 
1.c. List rank (Dummy coded 1 on top 
3rd of 2014 list; 0 on bottom 3rd of 2014 
list); N = 33 
- 
Supported 𝑅2 = .02* 




MX 𝑅2 = .04***
Not Supported: 
FX 𝑅2 = .16***
NA/TR 𝑅2 = .10***
Not Supported: No 
significant results 
Supported:  
MX 𝑅2 = .03***
Not Supported: 
NA/TR 𝑅2 = .07*** 
Supported:  
Build Physical 
Capital & NA/TR 
𝑅2 = .10***
Evidence-Based 
Practices & FE 𝑅2
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In summary, three of the four hypotheses received partial support, and two of the 
three also returned results disconfirming the hypotheses as represented in Figure 14. 
Hypothesis 1.a., that financial performance by firms listed between 2010-2016 as one of 
the 50 Best Nonprofits to Work For by The NonProfit Times, was supported in that those 
listed had better management and general expense ratio performance on average between 
2012-2014 based on IRS Form-990 reported data. However, listed firms performed worse 
on the fundraising expense ratio and net assets/total revenue. This is also the case with 
hypothesis 1.b. measuring nonprofits with a longer tenure on the list, but to a lesser 
degree with lower significance, effect size, and slope values in the same models to predict 
management and general expense ratio, fundraising expense ratio, and net assets/revenue. 
Hypothesis 1.c., that a higher rank on the list predicts financial performance, received no 
support at a statistically significant level. Sample size likely affected the power in this 
case. 
Hypothesis 2, that the practice of social entrepreneurship predicts financial 
performance, did receive support with the evidence-based practices strategy positively 
and significantly predicting the fundraising efficiency ratio and the build physical capital 
positively and significantly predicting net assets/total revenue. 
An overall concern is that, while the results reported here are statistically 
significant, the effect sizes are small. The results are interpreted and discussed in Chapter 
5, with recommendations and conclusions to follow. 
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Chapter 5: Discussion, Conclusions, and Recommendations
Indeed, nonprofit organizations are facing market level risks and greater 
accountability pressures that leaders must respond to strategically in order to survive and 
thrive in the current and future operating environments. The practice of CSR has proven 
to increase financial performance in for-profit corporations; however, there has been no 
empirical examination of CSR practice in nonprofit firms and its link to financial 
performance. The purpose of this study was to examine the link between the practice of 
CSR and a nonprofit firm’s financial performance, controlling for the firm’s age and size. 
The research question, “Is the practice of CSR effective for nonprofit organizations?”, 
has guided the study, and four hypotheses were tested. 
Summary of the Findings 
This particular study does lend support for CSR practice, including people bottom 
line management and the adoption of one of six social entrepreneurship strategies, 
contributing to the financial health of nonprofit organizations. Specifically, people 
bottom line management relates positively to the efficient use of management and general 
expenses, which can mean that a nonprofit with a great workplace can contribute to the 
potential for the organization to devote more of its resources toward its programs. 
However, the study also found that great nonprofits to work for perform worse on the 
fundraising expense ratio and net assets/total revenues. If listed and longer-tenured 
nonprofits are making more efficient use of management and general expense, the data 
suggest the excess funds may go toward less effective use of fundraising dollars and a 
need to improve their leverage. Leader turnover has negative effect on a nonprofit being 
listed and on an organization’s tenure on the list. With much of the sample only 
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recognized for one year on the list, leader turnover is one factor they may consider if they 
would like to continue to build and be recognized for a great workplace. 
Organizations that adopt evidence-based practices as a social entrepreneurship 
strategy, the findings of the present study suggest, can see better fundraising efficiency, 
while those that adopt a strategy of building physical capital can see better net assets/total 
revenue. The strategies are likely connected to the types of work performed by the 
nonprofit, resulting in a natural connection between these variables, discussed below. 
Interpretation of Findings 
The study’s findings partially support prior research investigating the relationship 
between best workplace recognition and financial performance. Similar to Filbeck and 
Preece (2003), Fulmer, Gerhart, and Scott (2003), Ballou, Godwin, and Shortridge 
(2003), the present study found that the listed organizations out-performed a matched 
sample on the key measure in their sector from the test of hypothesis 1.a. In this case, the 
nonprofit sector values managerial efficiency such that a nonprofit may devote more of 
its resources to providing program services. Listed nonprofits and nonprofits with a 
longer tenure on the list show a reduction in the management and general expenses ratio, 
allowing them to devote more resources to performing their mission. Causation was not 
able to be established. 
However, the results of the current study also refuted this previous literature. 
Listed nonprofits and those with longer tenure on the list perform worse on the financial 
performance ratio fundraising expense, meaning that while the listed and longer-tenured 
nonprofits show a reduction in the management and general expenses ratio, their 
fundraising expense ratio is higher. This means that more money spent on fundraising 
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expenses could translate to less money spent on program services. However, listed 
nonprofits show a positive prediction of the program expenses ratio. They do out-perform 
non-listed nonprofits on how much they spend on program versus total expenses, but the 
result is not statistically significant. In addition, listed and longer-tenured nonprofits 
perform worse on the net assets/total revenues performance metric predicting financial 
risk. This may have to do with the large representation of youth-and children-serving 
organizations and schools. While their management and general expense ratios are 
efficient, they are not putting the extra money into savings, increasing their risk exposure. 
Another interpretation could be that the organizations that care enough about their public 
reputation to become a recognized best nonprofit to work for work on the ratios that the 
public may care about at the expense of other, more important, measures of financial 
health such as net assets/total revenue. 
Despite the unsupportive findings, it is important to note that nonprofits with 
great workplaces actually lead to a more efficient average management and general 
expenses ratio compared to a matched comparison group. This dispels the notion by 
many that creating a great workplace would incur greater management costs relative to 
total expenses for higher salaries and benefits and perks such as on-site fitness centers 
and free food (Crowley, 2013). Or, at the very least, great workplace recognition does not 
hurt the management efficiency. A nonprofit recognized for its workplace practices can 
be more managerially efficient, rather than less. This bodes well for a sector that values 
this metric, especially at a time when they are trying to do more with less. 
The results testing hypothesis 1.c. that higher-ranked nonprofits will out-perform 
lower-ranked nonprofits were not statistically significant. This disconfirms results by 
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Fulmer, Gerhart, and Scott (2003) who were concerned that the list selection process 
reflects a bias toward higher performing organizations and used rank to test the extent to 
which the degree of workplace attitudes predicts financial performance as an internal 
reliability measure of the list selection process itself. They found that rank did predict 
financial performance at the p < .10 level, although only “marginally” (p. 337). Fulmer, 
Gerhart, and Scott (2003) tested this hypothesis on a sample size of 125, which is much 
higher than the sample sizes of 32-33 in the present study. The small sample size starting 
with only 50 listed nonprofits, rather than the 100 of the FORTUNE list, may have led to 
less power, which is addressed in the limitations and recommendations later. Or, the 50 
Best Nonprofits to Work For list process may not have internal reliability. Future 
research on a larger sample size, preferably with matches developed for listed nonprofits 
each year, is suggested to further test this hypothesis. 
The findings from testing hypothesis 1.d., that leader turnover does negatively 
predict list recognition and tenure on the 50 Best Nonprofits to Work For list, are 
consistent with the findings from previous literature (Giambista, Rowe, & Riaz, 2005; 
Ballinger, 2005; Fee & Hadlock, 2004; Murnieks, Allen, & Ferrante, 2011). The findings 
also support the theory of relative standing and leader-member exchange theory and the 
importance of new leaders building relationships and trust between themselves and their 
employees. It could be that leaders with longer tenure are operating in more stable 
organizations and are able to invest the time and resources for recognition as a great 
nonprofit to work for. New leaders often feel the pressures of immediate needs and may 
not be able to invest their valuable time in such a recognition process. Overall, the results 
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point to the positive role leadership plays in great workplace recognition at least in the 
nonprofit sector and perhaps in other sectors. 
In regard to the prediction of financial performance from social entrepreneurship 
strategy of hypothesis 2, two of the models were significant. First, the evidence-based 
practices strategy was the only significant predictor of fundraising efficiency. Greenlee, 
Randolph, and Richtermeyer (2011) argue that fundraising efficiency should be 
interpreted along with the fundraising expense ratio. In this case, evidence-based practice 
predicts a non-significant decrease in the fundraising expense ratio by 1%, indicating that 
the adoption of this particular strategy may out-perform other strategies on this important 
metric to measure a nonprofit’s efficient use of fundraising expenses. As noted in Table 
1, the evidence-based practices strategy is comprised of conducting research and 
information-based practices. Nonprofit organizations that conduct research often receive 
large grants or contributions from donors who value this strategy. This may lead to an 
increase in fundraising efficiency due to the fact that they receive a larger number of 
grants and contributions based on their strategic approach of conducting research, which 
inherently relies on more contributions and grants than organizations with other missions. 
Their efficiency in developing these types of financial resources should be noted as a 
positive result supportive of hypothesis 2. 
Second, build physical capital significantly and positively predicted net 
assets/total revenue, a metric predicting financial risk in nonprofit organizations. Again, 
referencing Table 1, the topics associated with build physical capital include build 
facilities, financial, and resource support. The strength of this particular strategy is in 
developing and providing resources for the organization to carry out its mission, such as 
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providing clients with financial support or other physical resources that they can use to 
better their lives. In this sense, the connection between the build physical capital strategy 
and the net assets/total revenue performance metric is a logical one and confirmed 
statistically by this model. 
With only two out of the six social entrepreneurship strategies predicting positive 
financial performance, the hypothesis is not fully supported. This reflects previous 
research that also found conflicting results, such as the Morris et al. (2007) study that did 
not find a link between entrepreneurial orientation and financial performance in nonprofit 
organizations while the 2010 study by Pearce, Fritz, and Davis did find a positive 
association between entrepreneurial orientation and organizational performance measured 
by growth in voluntary giving on a sample of 250 religious congregations. However, the 
present study does add to the social entrepreneurship literature to suggest a positive link 
between two social entrepreneurship strategies and two financial performance variables 
in nonprofit organizations. This extends the body of literature by empirically testing 
social entrepreneurship at the strategy level, which few if any studies have done 
previously. 
Overall, as most of the models were non-significant, there is less support for all of 
the hypotheses. This could be that CSR practices internal to nonprofit organizations may 
not matter as much as they do for for-profit organizations. Also, for-profit organizations 
are driven by their financial performance due to their profit motive. That may be the 
reason for the stronger connection between their CSR practices and financial 
performance than in nonprofit organizations. Another interpretation of the many non-
significant results is that other financial performance variables are more important to 
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CSR practices than the ones chosen for the present study. The control variables are also 
non-significant in many of the models, which may mean that age and asset size do not 
relate to the chosen financial performance dependent variables and others should be 
chosen to represent organizational lifecycle and size. It is also important to note that the 
subsectors of many of the best nonprofits to work for in the sample are youth- and 
children-serving organizations. Perhaps they are rated as great workplaces due to their 
missions, which the employees enjoy, while not leading to better financial performance. 
This would be worth further exploration in future studies. 
Limitations of the Study 
The limitations to validity and reliability that arose from the execution of the 
study are important should be noted. First, the study may be limited by the matching 
process and development of the sample due to the lack of accessible databases and 
searches of the variables of interest for nonprofit organizations. Nonprofit databases are 
not as robust as those for large, publicly-traded companies, making the matching process 
less robust. Greenlee and Tuckman (2007) also note that one of the most comprehensive 
databases, Guidestar.org, recently significantly raised its fees. As a student researcher, I 
was able to obtain free access to the Guidestar.org premium search feature after the 
approval of my application, which allowed me to develop the matched comparison 
portion of the sample based on a search by NTEE code, status, and most current total 
assets. Through this process I was able to match the listed nonprofit with another 
nonprofit; however only by one of their sometimes 2-3 NTEE codes. In addition, the 
database and search function limited the match to only one year, which would be the 
most current year of data available for that nonprofit. Previous studies increased their 
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sample size, and perhaps their reliability, validity, and power, by creating a separate 
match for each year a company appeared on the FORTUNE list based on financial 
metrics for separate years. They also matched exactly on the SIC code, for which the 
company only had one. Upon contacting Guidestar.org to inquire about assisting me to 
develop matches for the listed nonprofits for each year they appear on the list, they 
informed me that it would range in the high thousands of dollars, which is beyond the 
financial budget of the present study. Future research could seek funding to cover this 
cost for a more robust matching process. 
Second, the 50 Best Nonprofits to Work For list is much smaller than the 
FORTUNE 100 Best Companies to Work For, which resulted in a smaller sample size. It 
also potentially led to the non-significant results for hypothesis 2.c. regarding the rank, as 
there were fewer nonprofits to compare the top and bottom third of the rank for fewer 
than 50 organizations, due to the need to remove incomplete data. 
Third, the Best Companies Group, which administered the list process, was 
contacted several times for access to their data, which was denied, as well as to clarify 
and specify the organizations on their list, which they were also not willing to provide. 
This resulted in a smaller sample size. 
Finally, the self-reported data on the IRS Form-990 likely introduced error into 
the data and analysis as there is no uniform way to allocate costs between management 
and general expenses, program expenses, and fundraising expenses, nor is the tax return 
audited (Greenlee, Randolph, & Richtermeyer, 2011). In addition, as mentioned above, 
the interpretation of the management and general expense and program service expense 
ratios should be made with caution (Greenlee & Tuckman, 2007). While they are used by 
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certain watchdog groups like Charity Navigator as a measure of a nonprofit’s efficient 
use of funds such that it can or does spend more on program services, there are no hard 
and fast rules in allocating these funds on the IRS Form-990. This leads to the potential 
for organizations to inflate these numbers, especially if they know that certain donors are 
using them to make funding decisions. Also, while efficient use of management and 
general funds can mean program services receive more funding, the organization also 
needs money to pay staff and invest in the growth of its operational capacity. Therefore, 
these ratios should be interpreted within this context and can limit the impact of the 
results that have provided some support for some of the hypotheses. 
Recommendations 
Recommendations for Future Research 
Despite the above-mentioned limitations, the present study has many strengths on 
which future research may build. First, this study demonstrates that it is possible to 
compare nonprofits recognized as great workplaces to a matched comparison group and 
generate significant results. Future studies would do well to develop the matches based 
on all of the NTEE codes of the listed nonprofit and for each year the nonprofit was 
listed. This would generate a sample size with greater power in order to confirm or refute 
the results presented here. The process would require greater collaboration with a 
nonprofit database organization such as Guidestar.org to develop custom reports. Special 
funding or other arrangements would be needed for such an endeavor. 
Second, other measures of nonprofit financial performance beyond the seven 
presented here should be tested in future studies. Third, future research should compare 
the listed nonprofits on financial performance not only to a matched comparison group 
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but also to a sector or subsector comparison group as Greenlee, Randolph, and 
Richtermeyer (2011) recommend. Fourth, further research should investigate the extent to 
which donors valued listed nonprofits more after they were announced as a great 
workplace. The present study is a better examination of financial performance concurrent 
with list recognition due to the available data. Future studies could examine if the list 
recognition resulted in increased grants and contributions or other performance measures. 
This would be possible in future years with more listed nonprofits or the sampling 
methodology mentioned above in order to generate an adequate sample size. 
Furthermore, as leader turnover negatively predicted list recognition and tenure on the 
list, future research should repeat the study on a different sample to determine if the 
hypothesis holds. 
Fifth, further research on social entrepreneurship should focus at the strategic 
level. While the present study adds to the literature by empirically testing the relationship 
between one of six social entrepreneurship strategies and seven nonprofit financial 
performance measures, future studies may focus on testing the strategies against other 
financial performance measures, either in the nonprofit or for-profit sectors. For example, 
other measures may include the nonprofit’s ability to better raise unrestricted funds, or 
the for-profit’s market value or sales as a measure of ability to scale services to certain 
under-represented customers. 
Sixth, the present study was the first to apply the six strategies mined by Chandra, 
Jiang, and Wang (2016) as a priori codes as an independent variable to predict financial 
performance of nonprofit firms. The strategies are practice-based and the results from the 
current study suggest a priori codes developed from a practice base can enhance 
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research. In addition, it provides further precedent for utilizing the strategies in further 
research. 
Finally, follow-up qualitative interviews with leaders would enhance this line of 
research to explain the results found here. 
Recommendations for Practice 
Nonprofit leaders can recognize the practice of CSR can benefit their organization 
in several ways. First, by practicing better people bottom line management, they can 
potentially improve the management efficiency of their organization. Second, their tenure 
at the organization can improve the tenure of the firm as recognized for its human 
resource practices as a great workplace. This should encourage those that are recognized 
on the list to stay longer, and those that may be recognized in the future, not to leave their 
organizations if they would like to maintain their company’s workplace recognition and 
ensuing benefits. Nonprofit boards must discourage such executive turnover, and when it 
is necessary, have adequate succession plans in place to limit employee disengagement 
after the leader departs.  Third, leaders of listed nonprofits should both celebrate their 
better management efficiency while at the same time examining their fundraising expense 
and leverage. Finally, leaders looking to adopt one or more social entrepreneurship 
strategies can test evidence-based practices and building physical capital if seeking to 
improve their fundraising efficiency ratio and net assets/total revenue, respectively. 
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Conclusions 
Nonprofit organizations can take advantage of the benefits of a great workplace at 
a time when they need it most. Through the proactive practice of CSR, nonprofits can 
realize better management efficiency, fundraising efficiency, and asset performance. 
However, the results of this exploratory study more likely suggest that there is not a 
strong link between CSR practice within nonprofit organizations and financial 
performance, perhaps due to their public benefit, not profit-driven motive. Leaders play a 
significant role in maintaining a great workplace through their turnover behavior and 
strategic decision-making to guide the nonprofit to realize these benefits. Given these 
findings, leaders must take their responsibility seriously to adopt practices and strategies 
that benefit multiple stakeholders in their organizations that can in turn lead to better 
efficiency and performance. This can result in the sector moving beyond beneficiaries of 
corporate philanthropy to a more sustainable practice of CSR. 
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3 Total Assets 
4C's of Alameda County 501(c)(3) P33  P42 2,706,275 
Academy Child 
Development Center Inc. 501(c)(3) P33 3,025,032 
AHC 501(c)(3) L20  L81  O20 264,101,822 Gmf-Pac 501(c)(3) L20 452,181,571 
Albuquerque Convention & 
Visitors Bureau 501(c)(6) S30 1,474,035 
Marshall-Saline 
Development Corp 501(c)(6) S30 1,248,619 
Alzheimer's Association 501(c)(3) G83  G48 180,989,817 
Naperville Psychiatric 
Ventures 501(c)(3) G48 66,235,198 
American College of 
Emergency Physicians 501(c)(6) E03 37,357,234 
American Association of 
Orthodontists 501(c)(6) E03 37,554,073 
American Councils for 
International Education 501(c)(3) B90  O50  S50 22,746,240 
Commonwealth Fund for 
Ket, Inc. 501(c)(3) B90 21,898,776 
American Diabetes 
Association 501(c)(3) G80  H80  T99 141,656,649 Van Andel Fund Inc. 501(c)(3) T99 135,842,946 
American Heart 
Association 501(c)(3) G43  E03 1,291,066,077 
American Medical 
Association 501(c)(3) E03 664,330,253 
Animal Legal Defense Fund 501(c)(3) D20  D01  D30 12,493,997 
Progressive Animal 
Welfare Society Inc. 501(c)(3) D20  D30  D01 11,170,806 
Arts Midwest 501(c)(3) A20  A23  A25 5,268,015 Wayne Art Center 501(c)(3) A25 5,291,281 
Baptist Easley Hospital 501(c)(3) E20 72,152,661 
Bridgeport Hospital 
Foundation Inc. 501(c)(3) E20  G90 71,975,415 
Barry University 501(c)(3) B40 231,211,088 
Art Center College of 
Design 501(c)(3) B40  A25 232,862,178 
Bayaud Enterprises, Inc. 501(c)(3) J30  J21  J22 3,482,755 
Great Plains Enterprises 
Inc. 501(c)(3) J22 3,411,300 
Big Brothers Big Sisters of 
Greater Kansas City 501(c)(3) O30  O31  O50 6,474,990 
Camp Loughridge An 
Oklahoma Not for Profit 
Corporation 501(c)(3) O50  X20 6,687,682 
Big Brothers Big Sisters of 
the Midlands 501(c)(3) O31  P30 1,657,728 
Sportsmens Wildlife 
Foundation 501(c)(3) P30 1,676,342 
Birthright Israel Foundation 501(c)(3) X30 32,621,882 
Richmond Jewish 
Foundation 501(c)(3) X30 35,219,902 
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Blue Ridge Hospice 501(c)(3) P74 4,878,953 
Hospice of North Ottawa 
Community Inc. 501(c)(3) P74 4,826,932 
BoardSource 501(c)(3) S01  T40  W24 5,379,937 
National Assistance 
League 501(c)(3) T40  W70  B60 5,703,453 
Boise Rescue Mission 501(c)(3) L41  F22  P85 10,367,936 
New Avenues for Youth, 
Inc. 501(c)(3) P85  P30  O50 10,691,377 
Boys & Girls Clubs of 
America 501(c)(3) O23 436,687,434 
Boys and Girls Clubs of 
Boston, Inc. 501(c)(3) O23  P30  W70 108,664,134 
Brighton Center 501(c)(3) P82  P33  P40 3,552,706 Arc Knox County 501(c)(3) P82 3,719,818 
CAP Tulsa 501(c)(3) B21  P40  J22 71,032,474 
St Vincent De Paul 
Society 501(c)(3) P40  L80  P60 74,250,146 
Career Path Services 501(c)(3) J22 5,549,568 
Operating Engineers 
Apprenticeship Trust Fund 
Local 649 501(c)(3) J22 5,061,679 
Caring Voice Coalition 501(c)(3) P01  T01  G01 112,200,521 The Ed Roberts Campus 501(c)(3) G01  G05  R23 41,779,669 
Catholic Charities of Dallas 501(c)(3) P20  P60  P84 19,874,077 Adelphoi USA Inc. 501(c)(3) P20 19,808,573 
CCSSO 501(c)(3) B03 27,186,533 
Southeastern Universities 
Research Association Inc. 501(c)(3) B03 27,085,126 
Center for Community 
Change 501(c)(3) R01  S99  S01 22,510,248 
forward Community 
Investments Inc. 501(c)(3) S99  S32  S02 17,678,301 
Century Housing 
Corporation 501(c)(3) L01  L12  B24 303,317,254 
Vermont Housing Finance 
Agency 501(c)(3) L12 550,960,264 
Child Guidance & Family 
Solutions 501(c)(3) P30 10,351,590 
Chambliss Center for 
Children 501(c)(3) P30  P32  P33 7,529,228 
Children's Law Center 501(c)(3) I80  P31 I72 5,029,945 
Legal Aid Society of 
Hawaii 501(c)(3) I80 5,094,798 
Christian Community 
Action 501(c)(3) L99  P60  R01 1,339,149 
Family Promise of Santa 
Rosa Inc. 501(c)(3) P60 1,420,611 
Cinnaire 501(c)(3) L21 48,353,000 
Southern Affordable 
Services Inc. 501(c)(3) L21 32,457,585 
Communities in Schools 501(c)(3) B20  B90  P30 51,376,312 
University School of 
Nashville 501(c)(3) B20 52,138,891 
Community Food Bank of 
Southern Arizona 501(c)(3) K31  K20 22,603,648 Citysquare 501(c)(3) K31 E21  L20 24,792,641 
Community Legal Services 
of Mid-Florida 501(c)(3) P20  R25  W90 8,986,389 
Catholic Charities Diocese 
of Venice Inc. 501(c)(3) P20 2,067,613 
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Community Technology 
Alliance 501(c)(3) P02  L02  S02 479,033 
The Nonprofit Partnership 
(DBA of The Long Beach 
Nonprofit Partnership) 501(c)(3) S02 427,881 
Community Youth Services 501(c)(3) O50  L99  J21 8,595,907 Christodora, Inc. 501(c)(3) O50  N20  C60 8,472,954 
Concurrent Technologies 
Corporation 501(c)(3) U40 70,228,653 
South Carolina Research 
Authority 501(c)(3) U40 68,105,784 
Connecticut Community 
Care, Inc. 501(c)(3) E92  P80  P51 5,966,228 
Hospice-VNSW WPHC 
Inc. 501(c)(3) E92  E99 6,218,527 
Cross-Cultural Solutions 501(c)(3) A23  Q21  T99 4,482,525 
St Stephens Endowment 
Fund Inc. 501(c)(3) T99 4,407,967 
Crossroads for Kids 501(c)(3) O50 10,721,513 Michigan 4-H Foundation 501(c)(3) O50  N20  C41 11,167,283 
Directions for Youth & 
Families 501(c)(3) P99  F21  O20 12,363,515 
1026 East Center Street 
LLC 501(c)(3) O20 12,794,967 
Do Something 501(c)(3) O20 16,834,658 
Police Athletic League, 
Inc. 501(c)(3) O20  O50 16,789,518 
Dogs for the Deaf 501(c)(3) P87 17,324,677 
Florida 
Telecommunications 
Relay Inc. 501(c)(3) P87 16,556,867 
DonorsChoose.org 501(c)(3) B99 B01 B12 43,116,641 Annie Wright School 501(c)(3) B99  B60  B82 41,072,450 
Downtown Streets Team 501(c)(3) P85 851,783 
New York City Relief, 
Inc. 501(c)(3) P85  P80  P20 1,018,249 
Eagle Hill School 501(c)(3) B28  B20  B92 8,739,434 
Constellation Schools 
Westpark Community 
Elementary 501(c)(3) B20 8,656,673 
Early Learning Coalition of 
Pasco and Hernando 
Counties, Inc. 501(c)(3) B21  P33 1,692,224 
United Methodist 
Community House 501(c)(3) B21 1,820,638 
Earth force 501(c)(3) O50  C60  S20 566,442 
Hispanic Metropolitan 
Chamber of Commerce 501(c)(3) S20 590,067 
Educational Housing 
Services, Inc. 501(c)(3) L40 97,667,781 University Properties Inc. 501(c)(3) L40 98,075,196 
Emerge! Center Against 
Domestic Abuse 501(c)(3) P43  L80  F40 4,836,876 
San Benito Low Income 
Housing Corporation 501(c)(3) L80 4,811,721 
Emmaus Community of 
Pittsburgh 501(c)(3) P73  P82  P01 3,781,495 Fiscal Assistance Inc. 501(c)(3) P82 3,067,631 
Girl Scouts of Nassau 
County 501(c)(3) O42 25,009,931 
Girl Scouts of Wisconsin 
Southeast Inc. 501(c)(3) O42 25,944,321 
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Girl Scouts of San 
Gorgonio Council 501(c)(3) O42  S01 10,478,390 
Girl Scouts Carolinas 
Peaks to Piedmont Inc. 501(c)(3) O42 11,163,127 
Global Kids, Inc. 501(c)(3) O50  R99 2,339,162 Rustler Ranch Inc. 501(c)(3) O50 2,456,758 
Goodwill of North Georgia 501(c)(3) J32  P29 172,539,596 
Goodwill Industries of 
Kentucky, Inc. 501(c)(3) J32  B60 123,122,004 
Grand Rapids Community 
Foundation 501(c)(3) T30 304,849,832 Greater Texas Foundation 501(c)(3) T30 327,296,793 
Greater Pittsburgh 
Community Food Bank 501(c)(3) P60  K31  K30 15,299,922 
Gleaners Community 
Food Bank, Inc. 501(c)(3) K30  K31 14,023,994 
Gulf Coast Community 
Foundation of Venice 501(c)(3) T31 281,739,759 
Arkansas Community 
Foundation, Inc. 501(c)(3) T31 246,984,062 
Hammer Residences, Inc. 501(c)(3) P20 20,477,866 
Native American Heritage 
Association 501(c)(3) P20 20,043,175 
Harlem RBI 501(c)(3) O50  B90  N63 62,633,454 
Methodist Home of the 
South Georgia Conference 501(c)(3) O50  F33  B90 62,714,688 
Home Start, Inc. 501(c)(3) P30  L41 F99 6,455,354 Hale Kipa Inc. 501(c)(3) P30 6,231,170 
Human Rights Campaign 501(c)(4) R26 13,384,278 All Out Action Fund Inc. 501(c)(4) R26 716,381 
iMentor 501(c)(3) O30  P30  B25 30,725,245 Bosque School 501(c)(3) B25 31,531,826 
Imua Family Services 501(c)(3) P30 2,195,046 Splash International 501(c)(3) P30 2,311,552 
International Fellowship of 
Christians and Jews 501(c)(3) X01  X12  Q12 51,310,158 
Jewish Foundation of 
Greater New Haven Inc. 501(c)(3) X12 42,721,411 
Iowa State University 
Foundation 501(c)(3) B42  B43  B82 924,019,007 Hillsdale College 501(c)(3) B42 921,668,538 
IREX 501(c)(3) Q30  S02 O50 22,578,948 
Youth Opportunity Center 
Inc. 501(c)(3) O50 22,388,638 
Jumpstart for Young 
Children 501(c)(3) O30  B90  W24 8,739,434 
The Emily Krzyzewski 
Family Life Center Inc. 501(c)(3) B90  O50 8,702,184 
Junior Achievement of 
Arizona, Inc. 501(c)(3) O53  B90  O54 4,048,684 
Challenger Learning 
Center of Alaska 501(c)(3) B90  O50 4,278,545 
Kaboom! 501(c)(3) N32  S20  E01 19,411,475 
Breakthrough Urban 
Ministries, Inc. 501(c)(3) S20  J20  O50 20,375,247 
Keep America Beautiful, 
Inc. 501(c)(3) C50  S20  C27 8,084,397 
Abundant Life 
Community Development 
Corporation Inc. 501(c)(3) S20 7,854,029 
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Keep Indianapolis Beautiful 501(c)(3) C50 4,569,013 Scenic Texas, Inc. 501(c)(3) C50 1,011,167 
Kessler Foundation 501(c)(3) H96 246,892,251 Allen Institute 501(c)(3) H96 180,728,361 
Legal Aid Society of the 
District of Columbia 501(c)(3) I80  I83 3,024,292 Hawaii Justice Foundation 501(c)(3) I80 2,699,156 
Make-A-Wish Foundation 
of America 501(c)(3) E86 50,311,162 Tidewell Hospice, Inc. 501(c)(3) E86 33,274,068 
Make-A-Wish Foundation 
of Metro New York and 
Western New York Inc. 501(c)(3) P30  P20  G98 23,427,539 
New York Society for the 
Prevention of Cruelty to 
Children 501(c)(3) P30  I72  F60 25,753,977 
Make-A-Wish Illinois 501(c)(3) P30  G30  P99 11,120,006 
Living Beyond Breast 
Cancer 501(c)(3) G30  H30  E21 10,374,984 
MANTEC, Inc. 501(c)(3) S41 2,872,657 Effie Worldwide Inc. 501(c)(3) S41 2,185,899 
Masonic Homes of 
Kentucky, Inc. 501(c)(3) P75 85,357,601 St. Mary’s Home of Erie 501(c)(3) P75  H83  E91 90,708,462 
Mayo Clinic Health System 
- Eau Claire Clinic, Inc. 501(c)(3) T20 0 
Carrie Ann Renard 
Memorial 501(c)(3) T20 0 
Metropolitan Family 
Service 501(c)(3) P40  P30  P81 86,570,811 
Augustana Care 
Corporation 501(c)(3) P81  E91  L22 87,261,608 
Military officers 
Association of America 501(c)(19) W30 115,292,480 American Legion 501(c)(19) W30 124,208,040 
Missouri Lions Eye 
Research Foundation 501(c)(3) E65  G41 8,411,914 
The Association of the 
Jewish Blind of Chicago 501(c)(3) G41 9,216,982 
MusiCares Foundation 501(c)(3) P20  A68 22,130,391 Hawaii Foodbank, Inc. 501(c)(3) P20 22,241,980 
Nantucket Historical 
Association 501(c)(3) A20  A50  A80 35,977,337 
Building Bridges Across 
the River 501(c)(3) A20  B90  S20 21,961,636 
National 4-H Council 501(c)(3) O20  O52  O54 39,021,389 
Boys and Girls Club of 
Collier County 501(c)(3) O20  P30 29,410,697 
National Alliance for 
Hispanic Health 501(c)(3) E70  E99  S99 3,401,313 
Permian Basin 
Rehabilitation Center for 
Crippled Children and 
Adults 501(c)(3) E99 3,260,524 
National Association of 
College Stores 501(c)(6) B03 49,975,430 
American Board of 
Obstetrics and 
Gynecology Inc. 501(c)(6) B03 48,837,534 
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National Board for 
Certification in 
Occupational Therapy 501(c)(6) E70 48,983,516 
Alliance for Bangladesh 
Worker Safety Inc. 501(c)(6) E70 10,027,120 
National Communication 
Association 501(c)(3) A03 8,742,565 
National Federation of 
Music Clubs 501(c)(3) A03 10,349,577 
National Industries for the 
Blind 501(c)(3) J99 58,051,746 
Lighthouse for the Blind 
Inc. 501(c)(3) J99  P20 81,602,517 
National Institute of 
Aerospace 501(c)(3) U30 42,072 Powermark Corporation 501(c)(3) U30 37,764 
National Multiple Sclerosis 
Society, Pacific South 
Coast Chapter 501(c)(3) G80 2,542,650 
Central Coast Headway 
Inc. 501(c)(3) G80 2,463,515 
National Older Worker 
Career Center 501(c)(3) J20 2,050,349 
Community Workshops 
Inc. (Community Work 
Services) 501(c)(3) J20 2,045,613 
Natural Resources Defense 
Council 501(c)(3) C30  C99 306,293,488 
Atlantic Coast 
Conservancy Inc. 501(c)(3) C30 303,225,975 
Navy-Marine Corps Relief 
Society 501(c)(3) P60  P51  P29 134,844,285 Feed the Children, Inc. 501(c)(3) P60  K30  Q33 152,606,062 
NeedyMeds Inc. 501(c)(3) E60 926,602 Senior Pharmassist Inc. 501(c)(3) E60  P80 823,309 
New Jersey Society of 
Certified Public 
Accountants 501(c)(6) S41 7,453,649 
Ohio Automobile Dealers 
Association 501(c)(6) S41 7,265,633 
New York Cares 501(c)(3) P99 6,439,452 
Washington Hancock 
Community Agency 501(c)(3) P99  S02  P60 6,339,271 
NICS/Oasis International 
Schools 501(c)(3) X20 10,316,619 
Omega Charitable 
Developers Inc. 501(c)(3) X20 10,140,603 
NOLS 501(c)(3) B90  O50  C60 88,586,890 
YMCA of the North 
Shore, Inc. 501(c)(3) O50  N30  L21 72,037,516 
North Carolina Outward 
Bound School 501(c)(3) O50  N30  C60 20,006,272 Guided Discoveries Inc. 501(c)(3) C60 20,138,741 
NORWESCAP 501(c)(3) P99 5,943,669 Convalescent Aid Society 501(c)(3) P99  E99 5,914,948 
OSU Foundation 501(c)(3) B40  B12 892,097,587 
Institute for Advanced 
Study 501(c)(3) B40 899,631,120 
Our Family Services 501(c)(3) P99  L41  P46 6,112,372 Eagle Mount Bozeman 501(c)(3) P99  N99  E60 6,113,381 
Palm Beach Habilitation 
Center, Inc. 501(c)(3) P82  J30  L21 6,691,511 
Volunteers of America 
Inc. 501(c)(3) L21 6,693,463 
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Parents as Teachers 
National Center, Inc. 501(c)(3) P40 14,866,190 
Jewish Family and 
Children’s Service of 
Minneapolis 501(c)(3) P40 14,961,083 
Parkinson's Disease 
Foundation 501(c)(3) H80  G96  E12 9,782,100 
Heritage Valley Sewickley 
Foundation 501(c)(3) E12 9,787,167 
Partnership for Public 
Service 501(c)(3) W20  W70  W05 25,516,089 
D'Youville Leadership 
Solutions Inc. 501(c)(3) W70 24,292,689 
Pathway Homes, Inc. 501(c)(3) L80  P75 F30 12,629,341 
Central Nassau Guidance 
& Counseling Services, 
Inc. 501(c)(3) F30  F20  F32 11,662,891 
Pearl S. Buck International 501(c)(3) P30  A20  Q30 3,317,982 Amref Health Africa 501(c)(3) Q30 E70  G81 3,320,641 
PENCIL Foundation 501(c)(3) B20  S99  O50 1,311,549 
The White Mountain 
Waldorf School 501(c)(3) B20 1,365,249 
PENCIL, Inc. 501(c)(3) B20  B01  B12 3,140,864 
Quality Education 
Academy 501(c)(3) B20 3,090,686 
People Incorporated of 
Virginia 501(c)(3) P99  S99 21,538,553 RCS Empowers Inc. 501(c)(3) P99 19,777,338 
Playworks Los Angeles 501(c)(3) O50  B24 N50 9,345,247 
Richmond Montessori 
School, Inc. 501(c)(3) B24 9,537,163 
Positive Coaching Alliance 501(c)(3) O50  N99 8,731,928 
Duxbury Bay Maritime 
School Inc. 501(c)(3) N99  O50  C60 8,648,196 
PRS 501(c)(3) F99  F40  P80 3,680,422 Futurus Foundation Inc. 501(c)(3) P80 3,782,644 
Public Health Institute 501(c)(3) S02  Q05  W70 28,937,070 
International Vaccine 
Institute 501(c)(3) Q05 29,405,974 
San Antonio Lighthouse for 
the Blind 501(c)(3) G41  J30 38,940,454 
East Texas Lighthouse for 
the Blind Inc. 501(c)(3) G41 38,833,504 
SightLife 501(c)(3) E65  Q30  G41 23,323,730 Vision Communities Inc. 501(c)(3) G41 23,480,365 
Silicon Valley Community 
Foundation 501(c)(3) T31  S12 5,661,647,798 
New York Community 
Trust Aka Community 
Funds, Inc. 501(c)(3) T31 2,570,966,941 
Society for Neuroscience 501(c)(3) Y03 93,713,551 
Motor Vehicle Accident 
Indemnification 
Corporation 501(c)(3) Y03 72,896,418 
Solar Energy Industries 
Association 501(c)(6) C35 6,834,973 
Us Photovoltaic 
Manufacturing 
Consortium Inc. 501(c)(6) C35 7,914,219 
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Soles4Souls, Inc. 501(c)(3) Q32  P60 14,496,992 
Quincy Community 
Action Programs Inc. 501(c)(3) P60  B60  L80 14,123,204 
Space Foundation 501(c)(3) W99  A57  B90 6,993,606 
Hammill Institute on 
Disabilities 501(c)(3) B90 6,678,492 
Step Up 501(c)(3) O50 2,542,045 Denver Kids, Inc. 501(c)(3) O50  O30  P30 3,232,328 
Summer Search 501(c)(3) O50  B99  W70 12,438,329 Philadelphia Futures 501(c)(3) B99  O99 13,099,925 
Team Rubicon 501(c)(3) M20  W30 3,805,957 
Veterans North East 
Outreach Center Inc. 501(c)(3) W30 3,915,795 
The Achievement Network 
(Anet) 501(c)(3) B24  B90 13,633,878 Christ Academy 501(c)(3) B24 14,100,247 
The Center for Effective 
Philanthropy 501(c)(3) T50  R02  T05 6,206,643 
National Center on 
Philanthropy and the Law 
Inc. 501(c)(3) T50 6,370,119 
The Center for Trauma & 
Resilience 501(c)(3) P62  P60  F40 1,376,843 
Gr Greene County 
Community Ministry 501(c)(3) P60 1,344,795 
The Children's Aid Society 501(c)(3) P30  O20  E32 369,141,948 Sun Health Services 501(c)(3) E32 353,007,249 
The Children's Home of 
Cincinnati 501(c)(3) P30  F30  B90 94,469,870 Hillside Children's Center 501(c)(3) P30 98,069,426 
The GRAMMY Foundation 501(c)(3) A12  A25  A68 7,159,200 
Belvedere Tiburon Library 
Foundation 501(c)(3) A12 7,116,507 
The LIVESTRONG 
Foundation 501(c)(3) G30  E60  E80 92,329,946 Edward Health Ventures 501(c)(3) E80 90,042,854 
The Mission Continues 501(c)(3) W70 10,092,297 Israeli-American Council 501(c)(3) W70 11,320,212 
The National Society of 
Collegiate Scholars 501(c)(3) B42  B82  O03 3,030,013 
Castle Pines Scholarship 
Foundation Inc. 501(c)(3) B82 3,060,273 
The New York Stem Cell 
Foundation 501(c)(3) H80  H90 41,598,214 
Translational Genomics 
Research Institute 501(c)(3) H90 78,134,333 
The Ulman Cancer Fund for 
Young Adults 501(c)(3) G30 1,137,178 
Society for Translational 
Oncology Inc. 501(c)(3) G30 1,029,847 
The Vision Council 501(c)(6) S41 14,002,357 Casualty Actuarial Society 501(c)(6) S41 14,023,859 
The YMCA of Greater 
Rochester 501(c)(3) P27 73,107,159 South Shore YMCA 501(c)(3) P27  N30 79,364,771 
Union Mission, Inc. 501(c)(3) L41 7,744,152 Home-Life Services Inc. 501(c)(3) L41 2,639,037 
Upstate forever 501(c)(3) C01 5,777,311 
Southern Alliance for 
Clean Energy 501(c)(3) C01 5,353,811 
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US Lacrosse 501(c)(3) A54  N70  N80 17,321,019 
Los Angeles Museum of 
the Holocaust 501(c)(3) A54  A11  B11 18,736,910 
Van Andel Institute 501(c)(3) T70 1,410,089,458 
United Jewish Appeal 
Federation of Jewish 
Philanthropies of NY Inc. 501(c)(3) T70 1,370,987,000 
Visiting Nurse Service of 
New York 501(c)(3) E92 1,012,759,437 VNS Choice 501(c)(3) E92 382,904,096 
Women's Business 
Enterprise National Council 501(c)(3) R24 7,433,693 
National Council of Negro 
Women Inc. 501(c)(3) R24 8,800,046 
Wounded Warrior Project 501(c)(3) W30 310,997,780 Air force Aid Society Inc. 501(c)(3) W30 191,320,282 
Year Up 501(c)(3) B41 102,056,342 
Foundation for California 
Community Colleges 501(c)(3) B41  B12  B99 103,219,359 
Young Community 
Developers 501(c)(3) O50 1,007,950 
Courageous Sailing Center 
for Youth, Inc. 501(c)(3) O50  U21 950,763 
Youth Villages 501(c)(3) F33 135,435,516 
Pine Rest Christian Mental 
Health Services 501(c)(3) F33 115,022,115 
ZERO - The End of 
Prostate Cancer 501(c)(3) G30  E01  E32 16,166,917 
Community Cancer 
Foundation Community 
Cancer Center 501(c)(3) G30 16,934,628 
